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World news 


Business summary 


Brock is Britoil 
nominated in U.S. 
as Labour gas and 
Secretary oil deal 


UK interest rates 
cut by V 2 point 
as sterling climbs 


ICI piont ^ers^f^ erle 

w f . n attacks 

short-term ek Howe oyer 

corporate notes star wars 


BY PETER MONTAGNON IN LONDON 


speech 


President Ronald Reagan nominat- 
ed U& Trade Representative Bill 
Brock to succeed the long- 
embattled Raymond Donovan as 
Secretary of Labour. The White 
House gave no indication about Mr 
Brack's successor. 

Mr Donovan resigned last week 
after a New York judge ruled that 
be would have to stand trial on 
charges of fraud and grand larceny. 
Plag ued by charges (5 involvement 
with organised crime, Donovan has 
been a largely ineffective Secretary 
of Labour. 

Brock, energetic, blunt and no 
right-wing hardliner, is likely to get 
along as Well with Labour leaders as 
anyone in the Reagan Administra- 
tion. . . 

Neves operation 

President Tancredo Neves, Brazil’s 
new civilian President, underwent a 
second emergency operation for the 
intestinal complaint which prevent- 
ed him from fairing the oath of of- 
fice last week. 


BRITOIL, the UK oil company, is to 
buy a group of US. gas and oil pro- 
ducing territories from Freeport 
McMoran, an oil and minerals com- 
pany. for 573.5m. The purchase is 
the final stage in BritoiTs 5100m 
manoeuvre designed to give it a sol- 
id production base in the US. and a I 
spread of exploration acreage. 

WALL STREET: at the dose the 
Dow Jones industrial average was 
down 5JJ5 at 1,265.24. Section W 


BY PHILIP STEPHENS IN LONDON 


l J FT Ordinary 
Ht/F-Shar* Index, 


MX setback 

President Ronald Reagan's cam- 
paign to build 21 more MX nuclear 
missiles suffered a setback when 
the House of Representatives ap- 
propriations committee voted nar- 
rowly against a SL5bn funding reso- 
lution . The setback followed a 
Senate vote approving production 
of the weapons which the Soviet 
Union attacked fiercely. Earlier 
story. Page 2 

Iran cities attacked 

Iraq kept up its air atiacks on Irani- 
an cities after its success in beating 
back an offensive north- of Basra. 
Its air- force struck at .three- towns 
and also attacked an Iranian supply 
vessel near the Kharg Island' ofi 
terminal. Page 4 ■ - 

Kohl leadership 

Chancellor Helmut Kohl was over- 
whelmingly re-elected i*h»ipiiii|i of 
West Germany's Christian Demo- 
cratic Union, tiie largest party in 
the three party coalition, govern- 
ment 

Sidon fighting 

Heavy fighting resumed between 
the Lebanese army and Christian 
militiamen on the outskirts of the 
southern port of- Sidon after efforts 
to end three days of clashes failed. 

Riots probe 

Indian Prime Minister Rajiv Gand- 
hi ordered a senior minister to the 
riot-hit city of Ahmddabad to inves- 
tigate caste violence which has led 
to eight deaths. 

Steel plea rejected 

West German Economics Minister 
Mqrtip- Bangemann firmly rejected 
a trade union call for a . gate hold- 
ing company to take charge of West 
Germany’s mainly private steel in- 
dustry. 

Opec audit 

Opec's new auditors will produce 
their first results in about a mon t h , 
Kuwait's Oil Minister said. The au- 
ditors had visited all Opec countries 
except Nigeria, which- had submit- 
ted production figures. Page 2 

Border restricted 

South Africa declared its border 
with Mozambique a restricted air 
space to stop aid reaching right- 
wing rebels- The move came after 
Mozambique accused Pretoria of 
failing to take action against rebels 
under the terms of a peace pact 
signed a year ago. 

Racing for Chinese 

China has started building its first 
horse racing course, but the track is 
only for recreation and not gam- 
bling. 


| Bftrcfa 085 | 

LONDON: gQts were in 
and. shares firmed in late trading. 
The FT Ordinary index ended 4.4 
higher at 1.00L9. Section m 

TOKYO*, stocks were substantially 
higher, with the Nikkei-Dow mar- 
ket average bitting a high of 
12,541.37, up 63.38. Section HI 

DOLLAR was generally weaker m 
volatile London trading, falling to 
DM 3.2555 (DM 3274), FFr 9.08 (FFr 
10-015) and SwFr 2.755 (SwFr 2.785) 
but rising to Y256.1 (Y255.95). On 
Rawlf of England figures, the 
dollar's index fell to 151J3 from 
151.7. Page 49 

STERLING closed in London . 15 
cents higher than the previous close 
at SL1515. It also rose to DM 3.7475 
(DM 3.73), FFr 11.5 (FFr 1L38), 
SwFr 31675 (SwFr 3.1575) and 
Y29A5 (Y291.5). The pound's ex- 
change rate inflpy closed un- 
changed at 74.0. Page 40 
GOLD rose $4^0 on the London bul- 
fion market to dose at S322S0. It 
was also higher in Zurich at $323.00. 
In New York the Comex April set- 
tlement was $32430. Page 48 

HANKAMERICA, U.S. bank hold- 
ing company, had its debt ratings 
lowered by Standard & Poor’s be- 
cause of falling earnings. Page 10. 

MEXICO, for the first time for 10 
years, a nn ounc e d a fall in its prov- 
en cnl resources. Page 19 

VICTOR POSNER, Miami finan- 
cier, has agreed to sell his 36 per 
cent stake in National Can to Tri- 
angle Industries, which has 
launched a 5418m bid for the^US. 
can maker. Page 19 
AUSTRALIAN mineral and energy 
resource production rose 20 per 
cent last year to A$12J2bn (US. 
S8fibn); gold and other resource 
shares led the Australian stock 
market to new highs yesterday. 
Page 4; Section HI 

BICC. British cable making and en- 
gineering group, lifted its pre-tax 
profits by more than 10 per cent to 
£80 .Sm (5104m), ending a two-year 
decline is profits. Page 24; Lex, 
Page 18 

CATHAY GROUP: Taiwan group of 
companies, loan obligations of 
which might reach S500m, feces 
allegations of wrongdoing from a 
government investigation into its 
affairs. Page 23 

NATTONALE-Nederlanden, largest 
Dutch insurer, is to acquire Indiana 
Insurance of the US. for 5105m. 
Page 20 

SIEMENS, West German electron- 
ics group, is to build a DM 80m 
($24.4m) plant in West Berlin to 
make electronic control systems. 
Page 20 

FERMENTA, Swedish fine-chemi- 
cals producer, increased sales to 
SKr 452m (5483m) last year from 
SKr 137m, with profits after finan- 
cial items of SKr 803m against SKr 
5.1m. Page 20 


BRITAIN'S big banks lowered their 
! base lending rates by a % percen- 
1 tage point to 1314 per cent yester- 
day. The banks' move - Jed by Bar- 
{ clays and endorsed by the Bank of 
England - came amid favourable 
reaction on financial markets to 
Tuesday's UK budget and a strong 
performance for sterling on foreign 
exchange markets, despite some re- 
covery in the dollar's value. 

The US. currency fluctuated 
wildly early yesterday before end- 
ing the day slightly higher, as wor- 
ries about the US. banking system 
triggered by the temporary closure 
of savings banks in Ohio subsided. 

The size of the UK base rate cut 
disappointed City of London expec- 
tations that the stringent financial 
controls on public borrowing and 
the money supply announced in the 
budget would allow an immediate 1 
point cut in base rates. The cut was 
not expected to be enough to pre- 
vent building societies - savings in- 
stitutions which lend money for 
house purchase - from announcing 
a rise in mortgage rates later today. 

The Bank of England indicated in 
its money market operations that, 
white it welcomed a small cut in 
base rates, it was not prepared to 
encourage a rapid fell in borrowing 


The Bank took the rare step, last 
used in August 1082, of summoning 


discount houses with cash short- 
ages to the Bank itself to insis t they 
borrow at rates in line with the K 
point cut. 

It was also being made clear in 
Whitehall fast night that the Gov- 
ernment's approach to interest 
rates remained extremely coutions. 
The message was that the Treasury 
might not resist small cuts in rates 
if there was strong market pres- 
sure, but any significant cut in bor- 
rowing costs depended on the mon- 
ey supply being more firmly under 
control and on a sustained period of 
stability for the pound. 

Base rates went up by a total of 
414 points in January in response to 
a major run on sterling, reflecting 
not only the strength of the dollar 
and concern about oil prices but al- 
so market worries about the UK 
Government's apparent lack of 
concern. 

Since then, the Treasury has giv- 
en the exchange rate a much more 
central role in determining interest 
rates, a point emphasised by Mr Ni- 
gel Lawson, the Chancellor of the 
Exchequer in his budget speech. 

On that basis the building socie- 
ties are expected to announce an in- 
crease in their lending charges of 
about 1 percentage point today, des- 
pite some pressure from the second 
largest society, the Abbey National 
to defer a derision. 


The pound rose yesterday against 
all leading currencies in spite of 
some strengthening in the dollar’s 
value. Dealers said it was barely af- 
fected by the interest rate cut, 
which had been widely discounted 
and still left UK interest rates much 
higher than elsewhere. 

The British currency ended the 
day in London S1.5 cents higher 
than on Tuesday at S1.1515, al- 
though the sterling index, calculat- 
ed earlier in the afternoon, was un- 
changed at 74. 

The dollar, which suffered a dra- 
matic fell on Monday and Tuesday, 
recovered somewhat against most 
currencies, although it fluctuated 
wildly in early trading. 

Dealers said the US. currency 
benefited from sentiment that the 
initial reaction to the crisis in Ohio 
had been overdone, a view rein- 
forced by an announcement by the 
US. Federal Reserve that it would 
lend funds to the savings banks. . 

Trading in the dollar, however, 
remained extremely nervous ahead 
of today's publication of the official 

Continued on Page 18 

UK budget reaction. 

Pages 16-11; Economic 
Viewpoint, Page 17; Lawson 

forecasts, Pbge 18; Gold price, 
Page 48; Money markets. Page 49 


IMPERIAL Chemi c al Industries 
yesterday became the first British 
company to take advantage of Tues- 
day’s budget measures lifting the 
restrictions on short-term securities 
issues by corporations. 

It launched a 5400m lOyear inter- 
national loan facility led by Citicorp 
which includes an option to raise 
money through the sale of one to 
five-year notes denominated in 
sterling. Borrowers have been de- 
terred until now from making such 
issues by the strict wording of Brit- 
ain's Banking Act 

Though the option is still subject 
to the passage of the budget legisla- 
tion, bankers believe that the rule 
change and ICTs quick response 
could mark the beginning of a fully- 
fledged short-term market in ster- 
ling corporate paper. 

“We interpret this as a first step 
towards a full sterling Euronote 
market," said Mr Alan Gillespie, a 
Citicorp executive director. 

The sterling component is just 
one part of a very complex facility 
that will give ICI access to a range 
of short-term borrowings. This is in 
the style of a range of facilities now 
being developed in the Euromar- 
kets to help multinational corpora- 
tions with their «»sh management. 

Under the facility ICI will be able 
to raise money in three ways. It 

can- 

• Sell short-term Euromarket pa- 
per of up to one year denominated 
in dollars or in sterling for maturi- 


ties of one to five years. This paper 
can be at fixed or floating rates. 
The notes will be- sold through a 
tender panel of banks which will 
bid for them and then place them 
with investors; f 

• Sell bankers' acceptances (short- , 
term paper backed by banks) de- 
nominated in sterling, dollars or D- , 
Marks. The acceptances will also be 
sold through a tender panel system. I 

• Borrow under a revolving bank 
credit for which it will pay a com- 
mitment fee of four basis points 
(hundredths of a percentage point) 
during the first four years rising in 
stages to 10 points in the last year. 
The credit will bear interest at Li- 
bor, the London interbank offered 
rate for Eurodollar deposits, but 
banks will charge an annual utilisa- 
tion fee of up to W per cent depend- 
ing how much is drawn. 

Mr Trevor Harrison, ICI deputy 
treasurer, explained yesterday that 
the company will use the facility to 
manage its short-term cash needs 
rather than to finance any new cap- 
ital expenditure. "When we have a 
requirement for short-term funds 
we will choose the cheapest route,” 
he said. 

The facility offers additional flex- 
ibility in that borrowings in dollars 
can be swapped into sterling which 

Continued on Page 18 

Lex, Page 18; International 
Capital Markets, Page 50 


Ohio law clears way for 
savings banks to reopen 


EEC talks ‘near 
broad agreement 9 


BY QUENTIN PEEL IN BRUSSELS 


BY WILLIAM HALL IN NEW YORK 


OHIO governor Mr Richard Celeste 
signed legislation yesterday paving 
the way for the reopening of the 71 
privately-insured savings banks 
which have been dosed since the 
run an their deposits last week. The 
banks remained closed yesterday 
while officials worked out final de- 
tails. 

The governor passed the legisla- 
tion requiring all the closed savings 
banks to seek federal deposit insur- 
ance, after emergency meetings in 
Washington on Tuesday with Mr 
Paul Volcker, fhflinmnn of the Fed- 
eral Reserve, and Mr Edwin Gray, 
chairman of the Federal Home 
Loan Bank Board, which controls 
the Federal Savings and Loan In- 
surance Corporation (FSLIC). 

Mr Volcker reaffirmed yesterday 


that tiie Fed, the lender of last fo-' 
sort to the US. banking system, 
was prepared to lend money to the 
troubled savings banks until they- 
were deemed strong enough to 
stand on their own. 

He also condemned the “unneces- 
sary questions" which been 
raised about other aspects of the 
US. financial system following the 
crisis, and again stressed that it 
was an isolated situation which was 
not spilling over into the rest of the 
financial sector. 

Ohio state officials yesterday re- 
fused to say how many savings 
banks would reopen. The legisla- 
tion leaves open several options for 
saving banks which cannot qualify 
for federal insurance. The governor 
indicated yesterday some of these 


opSanfc would depend on torange- 
ments yet to be reached with feder- 
al agencies. 

Ohio’s superintendent of savings 
and loan associations hag consider- 
able latitude Under legislation 
to allow the banka to seek federal 
deposit insurance cover provided 
they can prove they are adequately 
hacked. Federal officials have said 
perhaps 30 of the institutions will 
be eligible for insurance. 

Meanwhile, the US. Securities 
and Exchange commission (SBC) 
has taken further action against 
Alexander Grant, the Chicago audi- 
tors which audited the books of 
ESM Government Securities, the 
small Florida bond trader which 
collapsed earlier this month 


NEGOTIATIONS between Spain, 
Itortugal and the EEC on member- 
ship of tiie Community were locked 
into questions of fine detail last 
night Ministers and officials ex- 
pressed confidence that the broad 
outline of agreement had been 
reached on the outstanding issues. 

Talks were set to continue late in- 
to the night for the fourth night in 
succession, as the foreign ministers 
sought to conclude their marathon 
negotiations in time for the EEC 
summit meeting next week. The 
EEC ministers were expected to ex- 
tend their own talks for a further 24 
hours with the problems of the 
Community budget and a package 
of programmes for the Mediterran- 
ean areas still to be discussed. 

Officials from the Italian presi- 
dency, the European Commission 
and the applicant states were talk- 


ing last night on the exact figures to 
reach agreement on accession 
terms -for fishing .and agriculture, 
the most difficult issues. They also 
bad. to deal with the questions of so- 
cial affair s and the financi al rela- 
tions with the two new members 
during their transitional period. 

Mr Malcolm Rifkind, the Minis- 
ter of State at the British Foreign 
Office, said last night that be was 
hopeful of reaching a successful 
conclusion. 

The signs are reasonably 
encouraging," he said. To a very 
substantial extent the discussions 
are now concentrated on points of 
detail. The broad framework of the 
final situation is now emerging.’’ He 
Continued on Page 18 

UK in cold over European union. 
Page 3; Car exhaust hope. 

Page 18 I 


By Robert Meuthner, Diplomatic 
Correspondent, in London 

THE WAR of words between Brit- 
ain and the US. over the so-called 
star wars defence technology has 
hotted up with a blistering attack 
by Mr Richard Perle, the US. Assis- 
tant Secretary of Defence, on Sir 
Geoffrey Howe, the British Foreign 
Secretary. 

Mr Perle's critical remarks, made 
on Tuesday night at a London con- 
ference on Communism and liberal 
Democracy entitled "Beyond 1984” 
were followed yesterday by a hasti- 
ly-arranged meeting between Sir 
Geoffrey and Mr Charles Price, the 
US. Ambassador to Britain. 

Both sides emphasised that the 
meeting, which was arranged at the 
request of the US. Ambassador, 
took place in a cordial atmosphere. 
Officials confirmed, however, that 
the Foreign Secretary's speech last 
Friday on President Ronald Rea- 
gan's Strategic Defence Initiative 
and what are considered in London 
to be Mr Perle's somewhat intem- 
perate comments on it were dis- 
cussed. 

Mr Perle said Sir Geoffrey's 
speech proved an old geometric ax- 
iom: “that length is no substitute for 
depth." The Foreign Secretary had 
warned that research on space- 
based defensive weapons must go 
hand in hand with a thorough study 
of its strategic implications if it was 
not to acquire an unstoppable mo- 
mentum. 

Mr Ferie said: “In a mere 27 
pages be succeeded in rewriting the 
recent history of the Soviet-Ameri- 
can strategic relationship, render- 
ing it unrecognisable to anyone 
who has charted its course." 

Mr Ferie, who is not a negotiator 
in the Geneva arms control negotia- 
tions between the US. and the So- 
viet Union but who is one of the 
most senior members of the Wash- 
ington Administration .involved in 
working out the US/s negotiating 
stance, accused Sir Geoffrey of ig- 
noring the Soviet arms build-up. 

The Foreign Secretary had been 
“both tendentious and obliquely 
declaratory" in describing the 
strategic defence programme of the 
US. 

He found no persuasive evidence 
of Sir Geoffrey’s view that the So- 
viet Union had accepted that the 
Anti-Ballistic Missile (ABM) treaty 
of 1972 had enhanced the strategy 
of nuclear deterrence through the 
dear recognition of “mutual vulner- 
ability.” 

Kohl seeks European stance on 

SDI; Moscow anger at MX vote, 
Page 2; Support for star wars 
att a c k ed, Page U 


Sabotage hint in Bhopal report 
after Union Carbide’s inquiry 


BY PAUL TAYLOR IN DANBURY, CONNECTICUT 


THE TOXIC gas tragedy in Bhopal. 
TtmUh that killed more than 2,000 
people in December was caused by 
“the inadvertent or deliberate" in- 
troduction of water into one of the 
pilanVs three methyl isocyanate 
(MIC) storage tanks, causing an 
enormous heat build-up and a runa- 
way chemical reaction. Union 
Carbide, the UJS. chemicals group, 
said yesterday. 

In addition, while Union Carhide 
insisted that it was not the inten- 
tion of the report to allot blame for 
the disaster, Mr Anderson made 
clear that the company held the lo- 
cal management of its Indian sub- 
sidiary responsible for the alleged 
safety defidendes. 

“Non-compliance with safety 
procedures is a local issue," Mr An- 
derson said. They operated that 
plant when it was not in conformity 
with safety procedures." 

Specifically, the company said: 

• A refrigeration unit that should 
have cooled liquid in the tanks had 
been out of operation for five 
months: 

• A safety flare that should have 


burst up escaping gas was out of 
service at the time of the disaster 
for maintenance; 

• The MIC stored in the tanks was 
polluted with an abnormally high 
amount of chloroform. Union Car- 
bide said that between 24 and % 
times the permissible amount of 
chloroform was found in lines con- 
nected to the tank; 

• C hem ical temperature and pres- 
sure gauges were not regularly 
checked and reset and safety proce- 
dures that should have been taken 
during cleaning operations had not 
been followed; 

• Plant operators felled to spot 
early warnings of the chemical 
reaction inside the MIC tank until 
too late. 

The allegations were contained in 
Union Carbide's long-awaited inter- 
nal report into the causes of the ac- 
cident released yesterday. The U-S. 
company concludes that the most 
likely immediate cause of the disas- 
ter was the presence of between 120 
and 240 gallons of water in MIC 
tank No 610. 

Mr Ron Van Mynen, head of 


Union Carbide's seven-man investi- 
gative team, said the most likely ex- 
planation for how the water got into 
the tank was that tubing intended 
to be connected to a nitrogen supply 
line had instead been connected to 
a water supply line. 

“If someone had connected a tub- 
ing to the water line instead of the 
nitrogen line either deliberately or 
intending to introduce nitrogen into 
the tank, this could account for the 
presence of water in the tank," Mr 
Van Mynen said. 

Mr Anderson was questioned re- 
peatedly about whether the compa- 
ny’s U.S. managers knew of the 
safety problems at Bhopal. 

He said he personally had "no 
idea" that the plant had been run 
“apparently without regard to safe- 
ty features.” 

On the question of compensation 
for victims of the Bhopal tragedy, 
Mr .Anderson repeated that the 
company would prefer to reach a 
“prompt and equitable settlement" 
to cl flims rather than proceed with 
the numerous court cases that had 
been filed against the company. 
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EUROPEAN NEWS 


Kohl voices space weapon doubts 


BY RUPERT CORNWELL IN ESSEN 


WEST GERMANY will Step up 
its efforts to secure a common 
European stance on the super- 
power arms control talks, which 
have just begun, in order to 
exert maximum leverage on the 
VS. negotiating line, above all 
over Washington's space-base 
Strategic Defence Initiative 
SDI programme. 

This was emphasised yester- 
day by Chancellor Helmut Kohl 
at the annual congress of his 
ruling Christian Democratic 
Party (CDU) here, in a Keynote 
speech which betrayed the grow- 
ing misgivings of both himself 
and hie Government over the 
controversial American space 
weapons strategy. 

Nothing, Herr Kohl argued, 
would do more to make a space- 
based defensive system super- 
fluous than real agreement in 
Geneva on cuts In the stockpiles 
of offensive nuclear weapons 
held by both East and West For 
that reason, Bonn was keeping 
its attitude about the future 
development of SDI open. 

His remarks, In a wide-ranging 
policy review almost exactly 


halfway through his Current 
four-year term of office, build on 
similar doubts expressed earlier 
This week by Hen Hans* 
Dietrich Genscher, the Foreign 
Minister. 

They suggest how his own 


Initial' support for SPX has 
amid 


cooled, amid the fear that 
American insistence on the' pro- 
ject could dash the chance of a 
deal with Moscow on reductions 
in strategic and especially 
medium-range nuclear weapons 
now based in West Germany and 
other West European countries, 
and which constitute Bonn's 
overriding Interest in the 
superpower talks. 

Moreover, in marked contrast 
to his apparent endorsement six 
weeks ago of the U.S. plans, 
the Chancellor made no men- 
tion yesterday of any tech- 
nological benefits which could 
flow to West Germany, if It 
took part in the SDI research 
programme. Nor, it is under- 
stood, has any formal offer to 
that end come so far from 
Washington, 

In West German eyes, the 


Geneva talks have four basic 
purposes. These are: to pre- 
serve the strategic balance and 
avoid a new arms race, whether 
In space or on earth; to secure 
" drastic H cuts in medium- and 
long-range nuclear weapons; if 
possible to achieve “ co- 
operative solutions " over 
missile defence and anti- 
satellite systems; and to re- 
confirm the gristing ABM 
treaty. 

In the meantime, Herr Kohl 
Insisted that, as long as no more 
effective alternative deterrent 
was in place, Nato's present 
doctrine of flexible response 
must remain In force. None 
the less, he saw a genuine 
chance of progress towards 
arms control in 1985. 

This year could also be. he 
suggested, a "year of destiny" 
for the European Community, 
in which the future develop- 
ment of the EEC could be 
mapped out But although he 
spelt out anew Bonn’s deter- 
mination to advance towards 
M European unity," the Chan- 
cellor again failed to give any 


concrete clue to what he meant 

He dismissed fears over a 
possible drift by West Germany 
towards neutralism, tempted by 
the prosjects of a reunited Ger- 
man nation. This would only be 
possible In a fully united Euro- 
pean continent In the mean- 
time, the deployment of cruise 
and Pershing missiles had 
proved that Bonn was a reliable 
and trustworthy meber of the 
Western Alliance. 

Defending his Government 
from criticism of the unilateral 
help given to German farmers 
in defiance of EEC rules, Herr 
Kohl claimed that not to have 
done so would have threatened 
the very existence of small 
family farms throughout the 
country. 

It would also have cost the 
ruling coalition dear in elec- 
toral support. The choice of 
Essen for this week's congress 
was dictated by the Important 
poll in North Rhine Westphalia 
in May, when the CDU faces 
an uphill battle to regain power 
in West Germany’s most popu- 
lous state. 


Moscow anger at MX missile vote 


BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET UNION has 
fiercely attacked the UB. Senate 
vote in favour of the production 
of 21 MX missiles, as hopes 
diminish in Moscow that any 
progress is possible in the 
Geneva disarmament talks. 

President Reagan’s speech in 
favour of MX was immediately 
denounced by the Soviet news 
agency Tass as " filled with 
demagoguery and militaristic 
ambitions.” Tass said the 
Administration's persistent 
efforts to push through Congress 
the allocations for the MX 
missiles showed that Washing- 
ton was “hypocritical” in its 
claim to seek a redaction in 
unclear arms. 

Soviet officials and com- 
mentators have recently aban- 
doned speculation, which had 
surfaced in the second half of 
last year, that President 
Reagan's policies on nuclear 
arms might be different in his 
second term. 

In the middle of last month 
Hr Georgy Arbatov, director of 
the Institute for U.S. and 
Canadian Studies, and an 
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influential adviser on foreign 
affairs, said the crucial question 
was: ” Does the present U.S. 
Administration take talks 
seriously, or does it just need 
to claim achievements In foreign 
policy.” Moscow now appears to 
have concluded that U.S. policy 
has not changed even if its 
vocabulary is more moderate. 

Ever since the new disarma- 
ment talks were agreed in 
January by Mr Andrei Gromyko, 
the Soviet Foreign Minister, 
and Mr George Shultz, his 
American counterpart, the 
Soviet line b&s been that there 
can be no progress in the limi- 
tation of- strategic and inter- 
mediate nuclear weapons unless 
space weapons are restricted- 

officials here now believe 
that President Reagan's deter- 
mination to press ahead with 
the Strategic Defence Initiative 
known as “ Star Wars " is non- 
negotiable, and therefore that 
there is little common ground 
between the U.S. and Soviet 
positions. 

Soviet leaders have stressed 
to the Soviet public, as well as 
to foreign leaders, the threat 
posed by Star Wars to the exist- 
ing balance of power. The com- 
mander in chief of the Soviet 
Strategic Rocket Forces, Mar- 
shal Vladimir Tolubko, recently 
gave a -detailed account of- the 
potential of Star- Ware. 



forces. Red Star, warned yes- 
terday that Washington suggests 
“ the simple truth is that those 
against whom such missiles are 
deployed will not sit idly by, but 
do their utmost to prevent mili- 
taristic strategic superiority 
over them.” 


Mr Andrei Gromyko 


Yet there is a note of uncer- 
tainty in the Soviet reaction to 
the extent of the threat Star 
Wan poses. Marshal Tolubko 
said that there Is no particular 
reason why the hundred UJ>. 
satellites orbiting the Soviet 
Union, from which anti-ballistic 
missiles would be launched 
should not also he the launch- 
ing pad for eective nuclear mis- 
siles. 


Taking at face value many of 
the claims advanced for Us 
effectiveness. Marshal Tolubko, 
who is in charge of all Soviet 
strategic missiles, said that the 
proposed U.S- anti-ballistic 
missile system “will automatic- 
ally and enormously increase 
the ability to inBict a nuclear 
strike against the USSR without 
risking the danger of retalia- 
tion." 


Mrs Margaret Thatcher, the 
British Prime Minister, told Mr 
Mikhail Gorbachev, the new 
Soviet leader, in Moscow last 
week that Britain regarded re- 
search Into Star Wars as allowed 
under the 1972 treaty on ABM 
systems but deployment 're- 
quired renegotiation of the 
treaty. 


The actual extent of Soviet 
belief in Star Wars as an effec- 
tive -ABM system is more diffi- 
cult to assess. The dally news- 
-paper of - tjie- -Soviet -armed 


The Kremlin is clearly aware 
that Star Wars, disliked by most 
U.S. allies, provides a diploma- 
tic opportunity as well as a mili- 
tary threat But it seems dubi- 
ous about the capacity of the 
West Europeans to influence 
Washington. . 


Romania to 
buy Soviet 
oil on 


better terms 


By David Buchan 


ROMANIA IS to start getting 
some Soviet oll nCxt year on 
the standard price and better 
terms available to Moscow’s 
oilier Comecon partners 
under bilateral trade accords 
for 1986-90 signed in Moscow 
this week, . according to 
Officials in Bucharest, 

As a result of Romania’s 
long-standing refusal to par- 
ticipate fully in Comecon 
Integration programmes, the 
Soviet Union has hitherto 
charged it the world price for 
oil and demanded payment in 
hard currency or in “hard 
currency goods ” such as food 
or the small percentage of 
Romanian industrial items 
which are of top quality. This 
is how Romania Is to pay for 
all of the 1 . 8 m tonnes of 
Soviet oil It plans to buy this 
year. 

Quite why Moscow should 
now have relented and 
decided to let Romania have 
some, if not ill, of its Soviet 
oil purchases at the slightly 
lower intra-Comecon price 
and in exchange for 
“ordinary” goods is unclear. 

It is either a tribute to 
Romanian persistence, which 
has been pressing for better 
terms ever since stagnating, 
domestic ott .- output .and 
burgeoning industrial needs 
in the late 1970s. forced it 
into importing large quanti- 
ties of erode, or perhaps to 
a quid pro quo in foreign 
policy. 

The dispatda to Moscow this 
week of Mr Constantin 
Rascalesen, hte Prime 
Minister, and Mr Stefan 
Andrei, the Foreign Minister, 
in addition to Romania’s chief 
planner, mates it likely that 
renewal of the Warsaw Pact 
expiring this May was also 
discussed with Soviet leaders. 


Belgrade announces 
interest rates rise 


THE Yugoslav authorities 
have announced details of 
their key policy commitment 
on interest rates made to the 
International Monetary Fund 
in return for a new 1985-86 
standby credit. ' Aleksandar 
Lebl reports from' Belgrade. 
This will raise commercial 
bank interest rates on 
deposits ranging from three 
months to two years by 4 per-, 
centage .points to .58-66. per 
cent- on April-4^-- -. - - » r : 


French to use V-2 technology to 
make nuclear submarine safei 


BY DAY1D MARSH IN PARIS 


TECHNOLOGY derived from 
war-time research on Hi tier’s 
V-2 rockets could he used to 
help power French nuclear Sub- 
marines to heighten their in- 
vulnerability to detection. 

Sod etc de Mecanique Mag- 
netique ($SM), a small French 
company which is pat* tbe 
state controlled Sod etc Euro- 
peenne de Propulsion (SEP) 
rocket motor group, is working 
on installing vibration-free 
motors in French naval vessels 
using unique magnetic be arin gs. 

The magnetic bearings system 
which S2M is commercialising 
for a range of scientific and 
industrial applications world- 
wide dispense with ball' bear- 
ings and lubrication in 
machinery by holding rotating 
spindles in place with a mag- 
netic field. 

The technology owes .its 
genesis to work carried out on 
reducing friction in the gyro- 
scope developed fo guide the 
V-2s launched on London 
towards the close of the war. 
German te chni cians from werOr 
her von Braun’s team at the 


Peenamuende racket 

carried on research 

in the post-war years, and S2« 

now claims a m 

the field .over rival compares 
such as Toshiba and Hitachi of 

Ja {jnder a contract with the 
French Navy signed last year, 
S2M has started a programme, 
spread over several years to 
investigate' fitting bearings on a 
range of boats. . , 

A crucial area Is m Frances 
fleet on nuclear powered ballis- 
tic missile-launching and 
submarines. Because of its rela- 
tively late start In developing 
nuclear submarines during tne 
1960s, France believes it has a 
technical lag In the JteF fifl“ 
dampening submarine noise to 
guard against increasingly 

sophisticated Soviet surveillance 

and tracking. 

French officials last year 
launched tentative attempts to 
negotiate access to British 
secrets concerning reduced 
vibrations on submarine pro- 
pellers, which were acquired 
partly through accords with the 


Significantly, the Royal Navy 
is believed to be interested too 
in the magnetic bearings tech- 
nology. The -Soviet Union tried 
lUisuccesrfBlly a few years ago 
to acquire licences for the 


the accord With the French 
Navy which S2M 1 ' officials 
describe as a “ big” contract;-, 
amounts to the company’s find 
major Involvement In direct 
military work. It did .explore 
some years ago fitting tne mag-, 
netic bearings into thejnerttai. 
guidance systems of France’* 
ballistic missiles ~ for -which 
SEP makes the engines— bat tee . 
idea was not followed through, 
S2M is also working wit fc. 
Electricity de France, the. state 
utility, on fitting the bearings, 
into heavy turbine machinery 
In French nuclear power 
stations. EdF has - already 
ordered a Id-tonne load bear- 
ing and the company hopes- to 
develop equipment of •• ZOO 
tonnes to fit to standard geneh.. 
? ting machinery in fivd or six 
year’s time; 


BNOC abolition welcomed 
by Nigerian Oil Minister , 


BY DOMINIC LAWSON IN GENEVA 


THE ABOLITION of the British 
National Oil Corporation will 
have a salutary and favourable 
effect on the oil market at least 
in the short term. Prof Tam 
David-West, the Nigerian Oil 
Minister, said yesterday in 
Geneva. 

* 11 The constant and perennial 
problem of speculation that 
BNOC will reduce its price- is 
taken off- Opec will not have to 


-what? It has always been. 
Right now there is no British 
price.” By -this the Nigerian 
meant that BNOC'& 828.65 price 
from the Brent marked crude, 
was only the price - - at which 
BNOC bought the. oil. Scarcely 
any oil is sold by BNOC at that 
price. 1 

There, is concern within Opec, 
however, that Nigeria which 
sen* crude of similar quality 
and to the same markets as the 


,_ LJL _ . .. Dvnr, rarat ana to uie same marine; as too 

SS'rttaSS. BKyjll law, to amp* .Britan 


price 

said Prof David-West. 

In the past, Nigeria had 
tended to follow BNOC’S price 
movements even at the expense 
of Opec’s unity on prices and 
there had been fears that the 
decision last week by the UK 
Government to abolish BNOC 
would precipitate some violent 
Nigerian reaction. With: the 
abolition of BNOC . Britain' la 
signalling that, it will move 
away from a fixed oil price to 
an unfettered spot-related -price 
system which has always been 
anathema to Opec. 

But the Nigerian 00 Minister 
said yesterday:.. 7! pricing 


willvro-be-. 


into a spot related price system, 
thus breaching Opec's , fixed 
price Structure. 

The Nigerian Oil Minister 
said that there were still many 
uncertainties about the future 
of UK oil prices such as whether 
there would be a fixed tax refer* 
ence price that would amount 
to an official price. However, It 
is most likely that any future 
UK oil tax reference price would 
amount to an official price. How- 
ever, it is most likely that any 
future UK oil tax reference 
price would be retrospective and 
market-related thus giving 
Nigeria no clear "guidance. "We 
have, to 


will 
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Airlines press- 
for improved, 
deal in Europe 


By Michael Donne, 
Aerospace Correspondent . 
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A NEW consortium of Euro- 
pean regional airlines fexunir 
being set up to press for im- 
proved operating rights thipugh- 
out the European Community. 

Called ACKr the Airline Con- 
sortium for Europe, the group 
met privately in Paris this week 
to formulate its plans: The tim- 
ing ,.of the meeting and; the 
establishment of 'the group, 
coincides with an anticipated: 
European Court of - Justice 
judgment condemning, restric- 
tive trade practices in European 
civil aviation. 

Members of the group include 
Air Europe, Britannia Airways, 
Dan-Air, Monarch and Orion of 
the UK; Conair,. Maersk Airland 
Sterling of Denmark; Eurahdr 
and Minerva of France; Tran- ' 
savla of Holland; and Hkpag- 
Lloyd, LTD- and Luftfransport 
Sad of West Germany. , 

Collectively, the 14 airlines, 
carried 2L2m passengers in 
1984;. or .7.8 per cent more than 
In ‘1983* . and they cplldri^vely 
Hedt .of over 200 turbine^’. 
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If you don’t fly Saudia,you carft fly direct from Heathrow 
to Jeddah or Riyadh. 

If you doift fly Saudia, you can’t fly direct to Riyadh at all 

If yOU doift fly Saudia, you can’t sample Saudiafc renowned 
cuisine. Cuisine that would do credit to a top restaurant 

If you don’t fly Saudia, you carft choose from 22 domestic 
connections, all inside the same terminal. 


h 


If you don’t fly Saudia, you’re not on the airline that!? 
known Saudi Arabia for 40 years. 


If you do fly Saudia, you arrive relaxed, refreshed and 

(above all) ready to do business, 
v wekottietD^ 

ELEVEN RJGHTS LEAVE HEATHROW FUR THE KINGDOM EVERY WEEK. NCLLONG SIX NON -STOP TO JEDDAH AND FOLlrt NON-^TOPtO RTf'ADH GALL SAUDW ON 01-995 7777, OR N MANCHESTER ON 061-833 9571 
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BY DAVID HOU5EGO IN PARIS 


j_RE PACE of rationalisation la 
tno French coal industry 
been thrown Into . doubt by a 
serious dispute over the- run- 
ning of Charbennages de 
France, the state-owned coal 
company. 

M.- Michel Hug. the chief 
executive, has asked the Govern- 
ment to strengthen his powers 
in a- way that would reinforce 
his authority over the powerful 
regional boards which have vir- 
tual autonomy under the tradi- 
tional. .structure of Charbon- 
nages- He . is also seeking 
government approval for a 
management streamlining to 
provide more centralised deci- 
sion makin g and stricter finan- 
cial disciplines- 

• Failure by M Hug to gain 
substantial concessions in the 
tussle — * which is being closely 
watched by unions and manage- 
ment — would be taken in the 
coal industry as a partial dis- 
avowal of his policies. Some 
believe it could lead to his 
resignation. 

Already there are signs that 
the quarrel has been slowing 
down the pace of pit closures 
and of new investment in higher 
yielding mines. At the same 
time it has effectively put on 
ice.&Hng's proposals for trans- 
forming Charbonnages 1 from a 
domestic but. shrinking pro- 
ducer of coal into an interna- 
tional coal trading and explora- 
tion company. , 

Under' plans announced by 


M Hug last March coal output 
Is being cut .from 18.3m tonnes 
in 1983 to 10-lSm tonnes over 
the next five years. The work- 
force is being halved from 
97,000. 

The group has recently re- 
ported that it broke even last 
year after losses of FFr 690m 
f£61m) in 1882 and FFr 210m 
in 1983. The figures take into 
account an annual subsidy of 
FFr B.8bn. 

The dispute over the top 
management of the company 
has come to a head with the ; 
retirement of the company's i 
chairman M Philippe Hurt. M 
Hug wants to combine both the 
chairman and the chief execu- 
tive's role as a way of enhanc- 
ing his authority in a situation 
where his existing powers are 

minimaL 

Mr Hug already received one 
rebuff In July. After his pro- 
posals for streamlining the 
group aroused an outcry from 
the regions, the Government 
appointed the four regional 
presidents to the Charbonnages 
board — thus further weakening 
his authority. 

He none the less decided to 
bide his time because his ob- 
jectives bad the approval of 
senior ministers. At the same 
time be felt he would be in a 
stronger position once the com- 
pany's financial results showed 
he had succeeded in bis initial 

goal Of e liminating losses. 


Interpol meets bankers 
over credit card crime 


fey DAVID MARSH, in PARIS 

LEADING figures from Inter- 
pol, the Paris-based interna- 
tional police organisation, met 
bankers and national police 
officers here yesterday to try 
to step np ■ the fight against 
credit card fraud, which has 
reached epidemic proportions 
in many countries. 

The meeting in a Paris hotel 
was made public by Mr John 
Simpson, the new U.S. president 
of the 36-nstum organisation, as 
part of a bid to win general 
support for tighter legislation in. 
individual countries to* combat 
fraud. . 

Mr. Simpson took over, jsbc 


over a considerable upgrading 
of Interpol's technological re- 
sources to beat crime, 

Mr Simpson said yesterday 
the meeting discussed bringing 
national anti-fraud laws into 
line with the increased techno- 
logical competence of credit card 
crooks. 

.In the U.S. in particular, the 
growth of popular interest in 
computers has given rise to a 
new generation of. white collar ! 
bank thieves able to “read" 
the hidden magnetic code of 
stolen cards or fabricate false 
ones. . The U-S. has recently 
tightened -legislation against . 


EUROPEAN NEWS 


France’s coal chief 
asks Government for 
greater authority 


UK in the cold on European union 


BY QUENTIN PEEL IN STRASBOURG 

The REPORT of the EEC com- 
mittee of wise men on European 
union, commissioned by Presi- 
dent Francois Mitterrand and 
his fellow heads of government 
at last year's Fontainebleau 
summit scare emakes for popu- 
lar reading. 

Like an academic treatise, 
j half the argument Is put in the 
footnotes by authors, who de- 
scribe themselves as the "Ad 
Hoc Committee for Institutional 
Affairs." 

The report of the Dooge Com- 
mittee covers most of the key 
issues which have to be faced 
by the memberwstates of the 
European Community in the 
coming years, however. These 
range from ire elusive goal of 
a genuine common market in 
goods and services, through pro- 
grass towards monetary union, 
to ever-increasing political and 
even defence and security co- can- 
operation. weel 

In essence, the report con- men 
eludes that European union is a The 
desirable goal, but one best left from 
Ill-defined; virtually all the with 
committee a rein favour of prac- men 
rical moves to remove internal Faui 
barriers to trade (with Greece Hen 
showing some residual doubts); who 
a substantial majority favours men 
increased political and defence Malt 
co-operation (Ireland and Den- Fort 
mark are decidedly cool on the sible 
latter); and the wise men are van 
divided on key issues of insti- Fore 
rational reform needed to move W 
forward, like giving more chaL 
legislative powers to the Euro- Fore 
pean Parliament, and removing was 
the effective power of veto from idea] 
individual member nates. On most 
those questions, Britain joins W] 
the anti -reform minority. ceiv< 

The first uncertainty is just brinj 
what authority the report will Cora: 




Senator Dooge . . . midway 
position 


carry when it is presented next 
week to the Headsof Govern- 
ment at tbeir Brussels summit. 
The committee members varied 
from outstanding individuals 
with no direct government 
membership, like M Maurice 
Faureof France and M Fernand 
Herman of Belgium, to those 
who clearly reflect their Govern- 
ment policy, like Britain's Mr 
Malcolm Rifkind, the junior 
Foreign Office Minister respon- 
sible for Europe, and Mr Willem 
van Eeekelen, the Dutch 
Foreign Minister of State. 

What Sen Jim Dooge, the 
chairman and former Irish 
Foreign Minister, failed to do 
was bridge the divide between 
idealists and pragmatists on the 
most contentious issues. 

When the committee was con- 
ceived, a key ambition was to 
bring Mrs Thatcher into the 
Community fold on questions 


of long-range development. On 
the face of it. the report has 
failed lo do this but in prac- 
tice the divisions may be more 
apparent than real. 

The two questions on which 
Britain was left most obviously 
in the cold were the remoral of 
the effective power of veto, 
whereby a member state can 
block a decision by citing a 
"vital national interest:” and 
the granting of more legislative 
and budgetary authority to the 
European Parliament. 

On the former, the six 
founder member representa- 
tives voted for a text which 
removes any mention of “ vita] 
national interest.” Britain. 
Denmark and Greece proposed 
a minority version which speci- 
fically includes it. 

Sen Dooge himself adopted 
the midway position of wanting 
that Dhrase inserted in the 
majority report. 

Yet all agreed that more deci- 
sions should be taken by 
majority voting, to speed up the 
notoriously slow decision-mak- 
ing process in the Council of 
Ministers. All agreed that in 
some circumstances, unanimity 
should be required. The prob- 
lem was hour to restrict the 
number of such circumsances 

The effort to get a unanimous 
recommendation involved trying 
to define the so-called Luxem- 
bourg compromise — the in- 
formal decision which enshrines 
the “vital national interest” pro- 
cedure— so that it would be 
more difficult to use in the 
future. 

The interim Dooge report, 
submitted to the Dublin sum- 
mit last December, suggested 
compelling member states to 
“objectively justify” their move. 


Paris worried by trade deficit 


BY PAUL BETTS IN PARIS 

A DETERIORATION in France’s 
visible trade deficit during the first 
two months of this year is begin- 
ning to worry the Socialist Govern- 
ment which has set itself the target 
of balancing the country's trade ac- 
counts in 1985. 

For the second consecutive 
month .this year, France registered 
a higher-than-expected trade deficit 
last month of FFr 6.5bn ($650 m) on 
a seasonally adjusted basis. This 
compares with a deficit of FFr 4.4bn 
in February 1984 and a deficit of 
FFr 3Jbn last January, brin ging 
the cumulative trade deficit so far 
fids year to FFr 10.4hn. 

The French industry and trade 
{ninistgr Warned the unusually cold 


weather this winter for the latest 
increase in the trade deficit The 
cold speD led to a sharp increase in 
oil imports, leading to an unexpec- 
tedly high deficit of FFr I9Abn on 
energy products compared with an 
average monthly energy deficit of 
about FFr 15.6bn last year and an 
energy deficit of FFr 14J5bn last 
January 

The ministry also said that ex- 
ports of French industrial products 
had recovered last month reg- 
istering a surplus of FFr 8 bn com- 
pared to a surplus of only FFr 4L5ba 
last January. Overall, exports rose 
by 1QJ3 per cent over the January 
level. 


However, the latest figures risk 
jeopardising the Government’s 
hopes of achieving equilibrium or a 
small surplus in the trade balance 
this year after cutting back the defi- 
cit to FFr 19.8bn last year from FFr 
43bn in 1983. 

For its part, the official statistics 
institute Insee has been forecasting 
a continued deficit of about FFr 2bn 
a month for the first six months of 
this year. 

The deterioration in the trade fig- 
ures is awkward for the Govern- 
ment because it appears to rule out 
any possibility of boosting econom- 
ic growth at an early stage which in 
torn would stimulate import*-'. " 


But it also suggested a gradual 
phasing out of the system, which 
Mr Rifkind could not accept 

In the event, the final majority 
report Is less acceptable io‘the 
British Government on that 
score than the earlier version, 
because now it excludes any 
mention of the procedure. 

On the question of the powers 
of Parliament, Mr Rifkind was 
also a dissenter. He wants more 
consultation, but could not ac- 
cept the idea of “co-decision 
making” with the Council of 
Ministers. 

The result is a recommenda- 
tion that a new decision-making 
process be instituted; the Euro- 
pean Commission will put up a , 
proposal; the Parliament will 
amend it; and the amended ver- 
sion will then be put to the 
Council for decision. If the 
Council wishes to amend the 
Parliament's plan, it will be 
compelled to set up a formal 
procedure oF “ conciliation.” Mr 
Rifkind tabled a footnote of 
dissent. 

The heads of government 
are now being asked to sum- 
mon an inter-governmental con- 
ference to redraft the Treaty 
of Rome, with an eye on ulti- 
mate European union. Britain, 1 
Greece and Denmark would not 
go so far. 

What is likelv id happen is 
that next week's summit will 
simply receive the report, and 
government departments will 
have their chance to chew it 
over before the Milan summit 
next June. The British view is 
that pragmatism will prevail, 
at least on the question of the 
Luxembourg compromise, which 
all member states secretly sup- 
port, whether they like to admit 
it Or not 

Milan banker 
investigated 

By Alan Friedman in Milan 
SIG ENRICO CUCCIA. the 77- 
yea mid eminence grise of 
Italian finance and former chair- 
man of Mediobanca, the power- 
ful Milan-based merchant bank, 
has been notified by a Rome 
magistrate that he is under in- 
vestigation for possible involve- 
ment in a network which 
embezzled L240bn (£102m) 
from state-owned companies. 

Sig Cuccia is being investi- 
gated for having had knowledge 
of possible involvement in the 
embezzling of funds from ERI, 
the state holding company. 

Last November two other 
leading figures in Italy's finan- 
cial establishment were arrested 
in the so-called “IRI black funds 
scandal” ’ '*■ ’ ! - 


CONSULTANTS 


The company is able to offer a wide range erf consultancy ' 
services to companies and sole traders m both the pubic 

and private sector 

Ali the consultants employed by the company hae gained 
extensive experience, at a senior level, in industry or 
commerce and are able to apply lhise»pef ience as well as 
the professional expertise in the discipline in which they 
specialise to soke toe business problems of clients 


‘ S U l J A ;V S t R '■/ / CSS • A 'I-' "A‘l.L A 8 X £ , 


financial consultancy ‘Systems & data processing 
MARKETING • DESIGN • LICENSED TRADE 
LOCUM MANAGEMENT -OVERSEAS ADVISORY SERVICE 

• PROVISION OF FINANCE 

The company is able lo assist in arranging start-up and 
other project finance 


For further information 
please apply to: 

PROJECT REPORTS LTD. 

Sa Dalfmgon Street 
London EC1V OBJ 

Tel: 01 251 6131 Telex: 8814427 



miirr 


MOSP 


MINISTER*) DE 

OBRAS Y SERVICIOS PU8UCOS 
SECRETARY DE ENERGIA 



AGUA Y ENERGIA ELECTRIGA 

SOCIEDAD DEL ESTADO 

INTERNATIONA!. PUBLIC INVITATION 
TO TENDER N- 2CS*9> 

Sueply. erection ana start-up of tna Telecontrol 
System lor me Regional Load Dispatch ol the Cuyo 
Interconnected system. 

(Provinces 01 Mendoaa and San Juan) 

Contract Document A y E-CEP 1 607 

Copies may be obtained upon payment of a 65.000 
(Argentine Currency) BID OPENING: 29/S/6S. 10 am. 

Consultation ana obtentlon or contract documents 
at: Gereneia de Comp, as. Adolio Aislna 1416. Plants 
Baja - Ciudad de Buenos Aires - on Business Days Irom 
la am to 2 cm, and Garencla Regional Cuyo. A«. San 
Martin 322, Plants Baja, Ciudad de Mendoza • on Bush 
ness Days from 7 am. to 12.30 pm. 

Subminanca and oponlnq of contract documents 
ati Gereneia de Comprea. Adolio Aislna 1418, Planta 
Bala - Ciudad de Buenos Aires. RapiUslIca Argentina. 

Tha foregoing invitation to Tender will be partially 
financed whn funds of the Inter-Amerlcan Develop- 
ment Bank Loan Contract No 466/OC-AR. 

Nationality of Intervening parties and the origin of 
their items shall be restricted to countries memoers 
of the I.D.B. 


WORLD VALUE OF 
THE POUND 

every Tuesday 
in the 

Financial Times 
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PPL'S NEW 
-=■ RANGE OF 
=■ PRODUCTS 

= ■simplify the 

,=■■■ COMPLEX 

WORLD OF 
MANUFACTURING & DISTRIBUTION 

a lamwRt sumslier of financial and other Purchase Order Management and Sales Order Capacity Planning ensures efficient utilisation of Works Order Management completely 
software in the UJC f PPL Management provide detailed information and your production facilities by comparing orders with integrates shop-floor management into full 

suits of new products that complete control over these key areas while also the appropriate set up, process, cycle times, etc., and manufacturing control. Constant status monitoring 

predicting work centre loadings. 





offer workable solutions to yet 

management control, and at the san» tame perfidy 
complementing it's existing range of world-beating 

Sy Xv^different configurations are available, one 

has been designed especially for Manufacturing 
Industry (called MRP tt) whilst the other is suited to 
Distribution, Service and Public Authority Sectors 

tt-— M nian: mThmicftS 3 mm YD Ql mOQlll&S 


Inventory i w a na g p m p ***- — , — 

svstem. By using our Minimum Inventory Planning 

■ npl nan hb nit. tfl thfilf fflQSt 


investment benefits. Powerful demand-driven 
forecasting multi-location control, realturo enquiry 
'Spabmties are backed up by full secunty 
control, audit trail and exception reporting. 


Purchase Order Management and Sales Order 
Management provide detailed information and 
complete control over these key areas while also 
generating the necessary ledger postings . 

Sales Forecasting enables historical data to be 
processed using a variety of methods including, 
averaging, exponential, simple seasonal smoothing 
and adaptive exponential smoothing. 

lWAfetAr Scheduling produces realistic schedules 
by applying modelling and forecasting techniques to 
extracted information such as customer service 
schedules and stock-holding policies, etc. 

Material Requirements Planning determines all 
the material requirements for each phase of the 
production cycle and fully supports the necessary 
provisioning. 

Manufacturing Costing provides tight and 
accurate, control of all your labour, material and 
overhead costs. The module also provides full 
simulation facilities^ What if? analysis. 
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Works Order Management completely 
integrates shop-floor management into full 
manufacturing control. Constant status monitoring 
keeps track of both work in progress and completion 
schedules. 

There is no development pain with these 
remarkable products as they are available now 
ready to run on the IBM 43XX range and above. Full 
implementation of a typical system is easily 
achievable inside 3 months. 

If you would like a demonstration or more 
information, or even if you would simply like to receive 
a regular copy of PPL News , why not make contact? 
You owe it to yourself to Look at us today. 


Package Programs of London 

91 BlackfriarsRoad, London SE1 8HW. Tel: 01-633 0121 Telex: 888724 PACPRO 
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Iraq keeps up air attacks on Iran 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR 

IRAQ is keeping up Its air 

attacks on Iranian cities 
following its success in beating 
back an offensive north of 
Basra last weekend. 

Its air force struck yesterday 
at three towns, Bushehr, Isfahan 
and Kermanshah, and also 
attacked an Iranian supply 
vessel near the Kharg Island 
oil terminal. 

Iran has responded by main* 
taining Its bombardment of 
Basra which again came under 
shell fire yesterday and Tehran 
Radio warned that its long* 
range missiles would devastate 
Baghdad airport in retaliation 
for the exclusion zone Iraq has 
declared in Iranian airspace. 

Most international airlines 
have cancelled further -flights 
to Tehran and some have also 
suspended services to Baghdad. 


Fighting between the 
Lebanese Army and Chris- 
tian militiame n resumed yes- 
terday around Sid on's south- 
east suburbs following a brief 
lull, Richard Johns writes. 

As the exchanges of fire 


continued, a Cabinet meeting 
In Beirut discussed the crisis 
and flic Christian revolt 
against President Amin 
GemayeL Army reinforce- 
ments were reported to be on 
their way to Sidon. 


In the wake of the failure of 
its latest offensive— U-S. officials 
said yesterday It bad cost Iran 
- tens of thousands of casual- 
ties "—Tehran appears to have 
switched to a diplomatic 
offensive. 

After talks in Algeria, Mr 
Ali Afcbar Velayati, Iran’s 
Foreign Minister, yesterday 
arrived in Damascus to consult 
with President Hafez al-Assad 


of Syria. 

President Assad had already 
received a letter from Presi- 
dent Ali Khameini of Iran 
which was said to concentrate 
on ways of “combating Israeli 
aggression and attempts to 
generalise the Camp David pro- 
cess ’’—an apparent reference 
to the Middle East peace pro- 
posals being put forward by 
King Hussein of Jordan and 


President Hosni Mubarak of 
Egypt 

Major Jalloud, the secopd-in 
command to Colonel Gaddafi of 
Libya, is already in Damascus 
where he has been joined by 
senior representatives of South 
Yemen and Algeria. 

Syria is proposing closer co- 
operation between these 
members of what was formerly 
called the “ Reject! onist Front,” 
a process with which Iran is 
anxious to become associated. 

John Elliott writes from New 
Delhi: India's Minister of State 
for Foreign Affairs and Its 
Foreign Secretary were des- 
patched on a peace mission to 
Iran and Iraq yesterday by Mr 
Rajiv Gandhi, India's Prime 
Minister, acting in his capacity 
as chairman of the Non-Aligned 
Movement. 





Mubarak meetings . . . with President Reagan in 'Washington, President Saddam Hussein In Baghdad and King Hussein in Amman 


Mubarak 
emerges 
with wider 
Mideast role 

By Tony Walker in Cairo 

PRESIDENT Hosni Mubarak is 
on the move. Since October 
he has . made three well- 
publicised visits to Jordan and 
several to Europe. Last week 
he was in Washington for a 
high-profile meeting with Prsei- 
dent Reagan, followed this week 
by his sudden dash to Baghdad 
in the company of King Hussein 
of Jordan. 

In February he Unveiled a 
controversial peace initiative, 
which as a first stage proposed 
talks between the U.S. and a 
joint Jordan ian-Palestmian dele- 
cation, leading to negotiations 
with the Israelis. 

The initiative put Egypt's 
leader squarely in the spotlight, 
an unaccustomed position for a 


man who in three careful years, 
as Anwar Sadat’s successor, has 
seemed content to remain on 
the fringes of regional affairs. 

The reason for the sudden 
activity probably lies partly in 
Mr Mubarak's growing self- 
confidence, and partly because 
of pressure from advisers to 
appear more assertive in the 
face of a worsening domestic 
economy and a sense of drift in 
the country. Egyptians would 
like once again to become a 
force in the region. 

The immediate catalyst for 
Mr Mubarak's more visible in- 
ternational role was King 
Hussein's decision last Septem- 
ber to re-establish full diplo- 
matic relations with Egypt, 
broken off when Cairo signed 
its peace treaty with Israel in 
1979. 

An emerging “ moderate ** 
axis of Jordan, Egypt, Iraq and 
the mainstream of die Palestine 
Liberation Organisation has 
been one of the results of the 
Jordanian decision. Its signifi- 
cance was underlined by Mr 
Mubarak's Unorthodox visit to 
Baghdad on Sunday, an unusual 
departure from protocol since 


full relations between Iraq and 
Egypt have not yet been 

restored, and more in the 

tradition of his flamboyant 

predecessor. 

Egypt’s leader is finding, no 
doubt, that there are costs as 
well as benefits in playing for 
higher stakes in the diplomatic 
arena. It now appears to have 
been a tactical error, for 

instance, for Mr Mubarak and 
his advisers, to have fed expec- 
tation in advance of his visit to 
Washington. 

In the event, Mr Mubarak was 
disappointed in his efforts to 
persuade President Reagan that 
the UB. should play a more 
active role in attempts to revive 
the stalled Middle East peace 
process. Egyptian requests for 
additional financial help also 
did not reap expected rewards 
and the proposal for a dialogue 
and a joint Jordanian-Pales- 
tin Ian delegation not necessarily 
including PLO members Tan 
into difficulties when the PLO 
itself made it clear it would not 
agree to be excluded. 

It is in domestic affairs how- 
ever. (hat Mr Mubarak faces his 
real challenge. There is grow- 


ing criticism at home of lack of 
firm direction, particularly in 
economic policy, and contradic- 
tions are apparent in the 
Government between those who 
favour a freer band for the 
private sector and those who 
do not Mr Mubarak's own posi- 
tion seems equivocal. 

The economy appears to have 
deteriorated in the past six 
months with an evident reces- 
sion, difficulties over the im- 
plementation of new currency 
regulations and a slowdown in 
growth of Egypt’s main sources 
of revenue, mainly workers* re- 
mittances. oil, Suez canal dues 
and tourism. Balance of pay- 
ments problems may be just 
around the corner. 

Mr Mubarak is credited with 
doing his best under difficult 
circumstances at home, but 
there is a feeling be should be 
giving a clear direction in the 
conduct of economic policy and 
going a little faster in tackling 
Egypt's problems. “He’s driv- 
ing the car at 40 mph in 
the right direction.” said 
a commentator on one of the 
large Egyptian dally papers.” 
but I would prefer it if he was 
going at 70 mph.” . 1 


Top Taiwan 
security 
man ‘called 
for killing’ 

By Robert King in Taipd 

THE MAN accused of master- 
minding the murder of a 
Chinese- American journalist 
and author in the U.S. last year, 
has claimed that he was under 
instructions from a top Taiwan 
security official, who has denied 
involvement 

Mr Chen Chi-Li, whom 
Taiwan authorities say planned 
and oversaw the murder of Mr 
Henry Liu, a critic of the 
Nationalist Government, said 
on the opening day of his trial 
that Vice-Admiral Wong Hsl- 
ling. head of the - Defence 
Ministry's ' Intelligence Bureau, 
told him that he should arrange 
Lla’s death because it was 
claimed, he had betrayed 
Taiwan intelligence operatives 
In China. 

Mr Chen, allegedly a major 
figure in the “ bamboo union,” 
Taiwan's largest crime family, 
has ascribed his motives in 
accepting the alleged assign- 
ment to patriotism. 

Mr Liu was gunned down in 
the garage of his home in Daiy 
City, California, last October. 
From the beginning, critics of 
the Nationalist Government 
abroad have charged that the 
killing was politically motived. 

Allegations of possible in- 
volvement by the Taiwan 
Government have severely 
strained relations between 
Washington and Taipei. 

The Intelligence Bureau, 
which has relieved Admiral 
Wong and two subordinates of 
their posts during investigation 
of charges against them, has 
said that it employed both Mr 
Liu and Mr Chen to gather 
information on Chinese Com- 
munists abroad. 

The bureau said that it had 
nothing to do with Mr Liu’s 
death, bat did not discount the 
possibility that some of its 
officials may have been 
involved. 

All three security officials 
have reportedly told the prose- 
cutor in the case against Mr 
Chen and Mr Wu Tun, a 
subordinate, til at they neither 
ordered the killing nor had any 
prior knowledge of it 
Mr Chen also said in open 
court that he orded his lieute- 
nants, Mr Wu and Mr Tung 
Kuei-sen, currently a fugitive, 
to beat up Mr Liu, rather than 
kill him. 

The trial judge has not yet 
set a date for - continuation of 
the proceedings. 


U.S. business . 

hits at apartheid 

BY ANTHONY ROBINSON IN JOHANNESBURG 

the UjS. Chamber Of Com- vS ages^™ wW* e 

mense here has added its vm a° n a ^ b thich South African 
to the growing pressure on the £re?s ™cn singled 

South African Government “ScJ most likely 

from business for fundamental out m me guw*. eventaa i 
changes in the apartheid system ^ ttmtnbBte » ^^vestment 
as the best way of heading off success ot tne 
the disinvestment campaign. migrant labour 

Mr Frank Lubke, the Cham- sVStemi under which black men 
beris president, said that none rt,e homelands and else- 

of the 360 UB. companies “ here ^ ^ mines and fac- 
operating in South Africa fav- tor | es j or n months a yea** 
oared disinvestment, but that separated from their families, 
the disinvestment campaign chamber described it as 
should be fought primarily by ne fther “socially dr I irflble, nor 
Americans in America. conducive to productivity nor 

For its part, the Chamber has morally right, nor compatible 

in Ml* wjfVi t mrriooP find faZlUlV IU“i 


cui a to yai t* uic uiuuuiy ' ... 

sent a memorandum to Mr with marriage and family xue 
Chris HeunJs, Minister for Con- and called for its phasing oan 
stitutional Development, with a it also demanded the opening 


a LI l U Liu u 41 W1UI « n — - *■ - 

list of changes it believes to be up of white central business ais- 
desirable. triets to businessmen of au 

High on the list is revision races, South African citizenship 
of the pass and other influx for those deprived of it u nde r 
control laws- These restrict the the homelands policy and an 
free movement * of blacks -and effective negotiating forum jot 
distort the pattern of urbanisa- all races. . . , . . . 

tion. The chamber described This should include black 
this pattern as “ a necessary leaders now in jail or exile ana 
prerequisite of economic the declaration of an amnesty 
growth.” “subject to agreement to par- 

It also called for the grant- tidpate In lawful democratic 
lug of freebold rights to urban procedures and to dissociate 
blacks, describing it as " a right themselves from violence, 
which lies at the very heart of According to U.S. Department 
the free enterprise system,” the of Commerce figures for 1984, 
denial of which undermines direct investment by U.S. corn- 
black co mmi tment to that sys- panies in South Africa totalled 
tem. «2iSbn <£2bn). The U.S. is 

The Chamber also called for South Africa’s biggest (tingle 
the immediate end to forced trading partner. 


Ershad seeks referendum 
confidence vote today 

BY SAYED KAMALUDDIN IN DACCA ' 


LT-GEN Hossain Mohammad 
Ershad, Bangladesh’s military 
ruler, today seeks his nation’s 
support in a personal referen- 
dum on his continuation as 
President until national elec- 
tions are held, and suppor t for 
his economic and administra- 
tive programmes. 

President Ershad wants a 
vote of confidence after his 
cancelling for a fourth time 
parliamentary elections, to sub- 
stantiate his claim that the 
country will be returned to 
democracy. 

President Etshad • seized. 
oower in a bloodless coup in 
1982 and subsequently banned 
opposition political activity. He 
has also defused opposition calls 
for a general strike by declar- 
ing today a -public holiday. 


President Ershad, who also 
holds the post of chief martial 
law administrator, has revived 
.the offices., of martial law 
administrators at all levels of 
administration along with sum- 
mary and special military 
courts, and has ordered the 
firm application of all martial 
law provisions. 

On December 15, President 
Ershad said he would hold 
parliamentary elections on 
April 6 and announced a five- 
point mod os vivendi. making 
more concessions to opposition 
demands: 

The two main 'opposition 
alliances did not. for the first 
time, reject the offer outright, 
but came out with additional 
demands as preconditions for 
their participation in- . the 
elections., 


Australia’s 
resources 
output 
rises 20% 

fly Mkhael Ihompson-Noel 
fai Sydney 


AUSTRALIA ' continued to 
make headway as a major 
minerals and energy producer 
last year, with resources pro-. 
Auction rising by 20 per cent 
to A$12J2bn UM»n) P . of 
which ASlLSbn-worth was 

exported. 

The Australian share nduket 
reached an all-time high yes- 
terday, with gold and other 
resource stories leading the 
way.’ 

Senator Gareth Evans, 
Australia’s Resources . and 
Energy Minister, said . In 
Canberra that there were 
grounds for ‘“cautious opti- 
mism” concerning prospects 
for demand and production 
Improvements this ys ar., _ 

For example, Australian 
coal exports in the year to 
Jane 39 1985 are expected to 
reach a record 82m to nnes ~ 
16m tonnes more than . in 
1983-84, maintaining. Austra- 
lia’s position as the world's 
leading coal exporter. '■ • 

However, the Goveriuneat- 
has cut back Its estimates of 
likely crude oil production, 
following disappointing test 
results last year at the Jablxu 
oil find In the Timor Sea, off 
northern Australia. 

The Bureau of. Mineral 
Resources says that produc- 
tion of oil and condensate 
could fall from about 185m 
barrels In 1984*85 to about 
160m barrels by 198&> Mitt 
Is thought to contain only 
40m barrels, against earlier 
hopes of 290m barrels-plns. 

A total of 370 oil and gas 
wells are likely to be drilled 
this year, virtually the same 
as in 1984- . 

Senator Evans said Austra- 
lia was poised to take advan- 
tage of any upturn In world 
resources demand, with -con- 
siderable excess capacity in 
coal, iron ore, aluminium awl 
manganese. 

, The outlook was also good 
for gold, diamonds and 
mineral sands, hot no better 
than modest for traditional 
base metals. : 

tin tiie vexed issue of 
Aboriginal land lights. Sena- 
tor Evans said that Aborigines 
Would not enjoy a complete 
or de facto veto over nuking 
proposals for their land. 

Compensation - would be 
related to environmental 
damage or disturbance— ^aot 
tq the value of the minerals 
llicety to be discovered. 


AMERICAN NEWS 


Nicaragua shelves loan application 

BY HUGH O'SHAUGHNESSY IN LONDON AND TIM COONE IN MANAGUA 

THE NICARAGUAN Government 
has temporarily withdrawn its ap- 
plication for S58m credit from the 
Inter-American Development Bank 


(CIDB) amid indications that the 
UB. Government is making ex- 
treme efforts to block it 
Last week, Mr George Shultz, 
Secretary of State, telephoned and 
wfote to Sr Antonio Ortiz Mena, the 
IDB president to seek a deferral of 
the loan. The State Department is 
not the usual channel of communi- 


cation between the UJS. Govern- 
ment and the bank. The UJS. Trea- 
sury normally fulfills this role. 

Reports from Washington sug- 
gest that the U-S. Government is 
seeking to persuade at least one 
Latin American government to join 
it in opposing the credit and thus 
break the usually solid Amer- 

ican front on loan applications. 

Washington hopes that President 
Alfonsin, now in the U.S., might be 
persuaded to oppose the Nicara- 


guan loan in exchange for in- 
creased UB. aid to Argentina. 

Bank officials privately express 
dismay at what they see as the un- 
due politicisation of the debate on 
this is s u e .. Nicaragua has promised 
it will raise the subject at next 
week’s IDB 25th anniversary meet- 
ing in Vienna. 

The credit was to have gone to 
gm«n gnd medium-sized farmers 
and for food production. 


Nancy Dunne looks at the darker side of America’s economic success story 

Gap grows between rich and poor in U.S. 



YOU’RE LOOKING AT THE 
LATEST DEVELOPMENT IN 
TELEOOMMUNICATIOISIS 


I THE LONDON 12 IABX 

I 


NAMC 


J0BfiTLE_ 


COMMNVORGAMSATION — 


Mju don't need an expensive and complicated telephone 
to bring your office phone system nght up to data 
Whether it’s an everyday rotary dial telephone or the 
latest push button executive phone, you simply plug it in to 
the London 12 FABX. From then on you're linked to the most 
versatile small office phone system chi the rriaitet Whatever 
the type of phone you tan call on the London 12's full range 
of facilities, from memory dialling to call togging. 

Any approved style of phone can be connected to the 
London 12 FABX. The choice of telephones Is yours. 

The London 12 FABX has a range of features you'll hardly 
believe at a price that makes traditional key phone systems 
obsolete. To find out more ring 01-200 0200 or dip the 
coupon. 

T tv London t2PABri$ ClS^OetCbjdmg Wir m:aitjtian l 
and telephone instruments The standard ccnfjguratnvt 
handies up to three exchange hnes with up to nw 
et tensions, and a capatmity (or three users per ar tem-on 
number An fiS 232 computer ixmer interface « included 
m thppnce. Internal MF nonet cbaisng is a cos; cpfw 

small systems engineering limited 

Met on Quays. Marsh Wan. LoKdort Dockland Enterprise Zfl ne. London £l4. 
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" AMERICA has rediscovered 
that the hey to greater economic 
growth, opportunity, prosperity 
for all it to unharness the 
energies of free enterprise . . . 
It was the individual workers, 
business entrepreneurs — not 
Government — who created vir- 
tually every one of our 7m new 
jobs over the put two years." 

President Ronald Reagan, 
February 1984. 

IN THEIR frequent self- 
congratulations on the U.S. 
recovery, Reagan Administra- 
tion officials rarely fail to men- 
tion the creation of millions of 
new jobs. Indeed, the power of 
the American economy to put 
its own people back to work 
while absorbing the imports of 
the rest of the world has 
evoked wonder and admiration 
abroad. 

Yet pockets of depression, in 
manufacturing, exports and agri- 
culture, mar the picture. Buried 
beneath the rhetoric is another 
America, emerging as a two- 
tiered society with a growing 
gap between the well and 
poorly paid. 

The labour movement, which 
once pushed blue collar workers 
into the middle and upper 
middle Income groups, Is at its 
nadir, barely hanging on to 19 
per cent of the workforce. With 
their primary concern now job 
security, organised workers 
often take pay cuts — last year 
American union members 
received average pay rises of 
only 2.4 per cent, the lowest 
in the 1? years that statistics 
have been kept by the Labour 
Department. 

"With the weakening of the 
industial sector, a serious 
mismatch has developed 
between the jobs being lost and 
those being created in our 
society," the AFL-cio, the u.s. 


UJS. personal income rose a 
weak 0.3 per cent last month, 
as farm and factory pay 
declined and the savings 
rate slipped lower, the 
U.S. Commerce Department 
reported yesterday, writes 
Nancy Dunne. 

The report reinforced the 
perception of many analysts 
that the economy is slowing. 
It showed personal spending 
op 0.7 per cent in February, 


slightly less than in December 

and Janaary. ^ • 

Factory workers? payrbUs 
dropped $Llbn calculated at 
an annual rate. Hourly pay 
went up in February, but 
there were fewer ttrtro and 
hours worked were down, the 
department said. • 

Farm Income ‘ dropped 
$ 3.61m, seasonally adjusted, 
after declining 8 Mm in 
January. 
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trade union umbrella organisa- 
tion, reports. 

“Millions of relatively well- 
paying production jobs in manu- 
facturing and construction 
have been eliminated, while the 
overwhelming bulk of employ- 
ment created by the expanding 
service Industries has been con- 
centrated In jobs with very low 
incomes and little realistic 
opportunity for upward mobi- 
lity. Conversely, the higher 
paid layers of managers, engi- 
neers and professionals at the 
top have been strengthened, but 
only slightly.” As a result, says 
the AFL-CIO, the U.S. is slowly 
losing its once-middle income 
tier of workers. 

This fundamental employ- 
ment trend fails to appear in 
the regular monthly Govern- 
ment economic statistics, which, 
since the recovery, generally 
paint a picture of widespread 
prosperity. The Commerce 
Department, for example, 
reported that per capita per- 
sonal income leaped an impres- 
sive 132 per cent from $5,493 
in 1974 to 912,729 in 1984 (dur- 
ing Which period the inflation 
rate rose 103 per cent). 

The figures include interest 
rate earnings, however, which 


8re a growing component of 
upper level incomes. 

The unemployment level, at 
7.3 per cent last month. Indi- 
cates the economic weakness. 
About 5.3m workers hold part- 
time jobs, and it is estimated 
that if they were included in 
the figures of those who can- 
not find fulltime work, the un- 
employment rate last month 
would have been 9.7 per cent. 
An estimated 1.5m “ discour- 
aged workers ” who have 
stopped looking for jobs, are 
not taken into account. 

Unpublished Labour Depart- 
ment data brings the jobs pic- 
ture into clearer focus. Between 
1974 and 1984, the U.S. labour 
force increased 23 per cent 
During die decade, unemploy- 
ment rose by 66 per cent. 

In 1974, 40 per cent of Ameri- 
can workers produced goods 
and 60 per cent provided ser- 
vices. A decade later, the pro- 
duction sector had declined to 
33.8 per cent, with services ris- 
ing correspondingly. Analysts 
expect the service Industries to 
employ almost 75 per cent of 
the workforce by 1990. Mean- 
while, the earnings of service 
workers from 1874 to 1984 fell 
from 1.1 per cent below the 
average to 5.78 per cent below, 


While the wages of the shrink- 
ing flfamber of goods-producing 
workers rose above the average. 

Within the services sector, a 
dichotomy ' has developed 
According to the AFL-CIO, for 
every two new jobs offering 
relatively good pay and demand- 
ing, professional and managerial 
skills, the service sector creates 
three or more jobs character- 
ised by low wages and limited 
skills. Virtually no medium-paid 
skilled jobs are developing. 

The American unions have 
faced massive resistance in 
organising the services indus- 
tries and they say that the 
federal Government has encour- 
aged hostile employers to fight 
new unions by providing in- 
creasingly less protection to 
workers who exercise their 
nght to be organised. 

However, if is' changes in 
American society as much as 
Government policy which are 
producing the new mix in the 
workforce. Hie inflation of the 
last decade and higher educa- 
tion for women, spurred the rise 
of two-earner families, whit* 
eat more In -fast-food restaur- 
ants and require retailer* to 
lure more low-paid workers for 
evening and Sunday hours. The 
growing number of elderly has 


created a boom for hospii 
nursing homes and other 
vices in which workers 
generally poorly paid. 

“ No-one has looked into 
social: implications of this s 
in the labour force,” says 
Wayne Howe, an economisl 
the Bureau of Labour Stdtfsl 

Women are increasingly 
ployed In business services, 
they are earning less, work 
only part-time, getting fe 
benefits: 

The AFL-CIO contends 1 
the changing labour sc 
augers ill for the economy.:* 
eroding industrial base can 
support. a healthy economy; 
says. Service lndusti 
^rgely service Industrial i 
auction (ie computer, fin«m 
and ^transportation services) 
provide personal services 
people employed directly or 
directly by industry. Neit 
high tech nor services’' i 
tnpye without a healthy inc 
trial base.” •- 

jj* xh ^ s , (ar » serviced 
thrivmg.Jt Is a telling dev*] 
ment and ah Indication 
■j£g® future - jifes t 
McDonalds i$ how reported 
have more employees tl 
General Motors. . 


Mexico helps a third fellow debtor state 


BY DAVID GARDNER IN MEXICO CITY 


MEXICO HAS provided the 
Dominican Republic with $23m 
(£20m) in bridging finance to 
tide it over until the debt- 
harried Caribbean nation 
reaches agreement with the 
IMF on a new stand bv arrange- 
ment. 

This is the third time that 
Mexico, Latin America’s second 
largest foreign debtor after 
Brazil, with S96bn owed abroad, 
has lent emergency funds to 
other regional debtors. 

A year ago, Mexico advanced 


550m to Costa Rica to enable it 
to keep up with repayments. It 
subsequently put together an 
llth-hour solution to the 
Argentine debt arrears im- 
broglio at the end of last 
March. 

Mexico is motivated by two 
main concerns. First it has 
been keen to avoid any debt 
upset which might turn the 
financial markets against Latin 
America as a whole. In addition 
its more immediate regional 
activity has been designed to 


underpin its political efforts to 
resolve local conflicts, par- 
ticularly in Central America. 

The Mexicans conceived the 
rescue package for Argentina 
so that U.S. banks could clear 
up their interest arrears on 
Argentine loans and not be 
forced to declare them non-per- 
fortning on their quarterly 
balance sheet. 

The Mexicans have been 
quick also to help the Domini- 
can Republic, whose attempts 


to introduce an IMF-inspired 
austerity programme have twice 
been met with wide-scale riot- 
ing in the last year, in a num- 
ber Of ways. 

Sr Angel Gurria* the archi- 
tect of -Mexico’s pioneer -multi- 
year rescheduling, of $4B.1hn of 

public foreign debt, Wat present 

as an adviser at the Dominican 
Republic's recent ^ talks with Its 
creditors in Miami oa.-sbe re- 
structuring of its $2.6bn foreign 
debt. 


. Brazil imposes 
price controls 

Temporary price controls hr 


ouu UUU1 

by the new Brasilia 
ment, as-part of its al 

to bring inflation, no 
at an annual rate oi 
Per cent, under 
reports . Andrew Wh 
Bid de Janeiro, 
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Clydesdale Bank PLC 


BASE RATE 

Clydesdale 
Bank PLC 
announces 
that with effect 
from 21st March 
1985, its Base 
Rate for Lending 
is being reduced 
from 14% to 13f% 
per annum 


Midland Bank 
Interest Rates 


Base Rate 

Decreases by 0.5% to 13.5% 
per annum with effect from 
20th March 1985. 

Deposit Accounts 
Interest on Deposit Accounts 
decreases by 0.25% to 7.5% 
net p.a. with effect from 
20th March 1985. 

Interest for those customers who will 
continue to receive their interest gross 
decreases to 10.03% p.a. 
interest paid before 6th April 1 985 
will also be at the gross rate. 

..Sv 


Bank of Scotland 
Base Rate 

Bank of Scotland 
announces that, with effect 

from 21st March 1985 
its Base Rate will be 
decreased from 
14.00% per annum 
~ ~to^t3,5Q% per annum. 
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Midland Bank pic, 27 Poultry London EC2P 2BX 


Base Rate 


Williams & Glynis Bank 
announces that with effect 
from 21st March 1985 
its Base Rate for advances 
is reduced from 14% 
to 13H% per annum. 

y* 

Williams & Glynns 
Bank pic 

A member of The Royal Bank 
of Scotland Group pic 


With a growth rate of 10%% per annum 
and an existing market share of (X346, 
howmanyextra units will we need to 
meet target this Fiscal? 


: 3 i! ; 


An instant answer to all your business 
questions? With a Hewlett-Packard 12C 
Professional business calculator; you 
always have the figures where you need 
them— right in front of you. 

The Hewlett-Packard range of 
Professional calculators has been 
developed to give you aD the calculating 
power you need in the palm of your 
hand. All are versatile. AD can be 
' programmed— but die 12C has been 
specially designed for the business usee 
All the answers you will ever need. 

It has the complicated specialised 
calculations that you use —the ones that 
cause you headaches and cost you 
hours of valuable time, already 
pre-programmed in. 

So you can calculate things like 
depreciation, discounts and compound 
interest instantly. 

And that's not aH HP 12C has 
features that make tasks like forecasting 
simply a matter of touching a few 
buttons. There's a preprogrammed 
calendar too. 
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SEND TO: FREEPOST, Enquiry 5ectkm,Hewlett-!Padaitl Ltd, 




Please send me details of the Hewlett-Packard. 12C 
Professional Calculator. 


T.S.B 


BANK 


Base Rate 


With effect from 
the close of business on 
20th March, 1985 
and until further notice 
TSB Base Rate will be 
13.5% p.a. 

Trustee Savings Banks 
Central Board, 

PO Box 33, 25 Milk Street, 
London EC2V8LU. 



The Royal Bank 

of Scotland 

Base Rate 


The Royal Bank of 
Scotland pic announces 
that with effect from 
close of business on 
21 March 1985 its 
Base Rate for lending is 
being decreased from 
14 per cent per annum to 
134 per cent per annum 


S YORKSHIRE 
BANK 
Base • Rate 

i Yorkshire Bank announces that 
. with effect from close ofbusiness on 

l" Wednesday 20th March 1985 
Base Rate is reduced from 
1 14% to 13|% 




Yorkshire Bank 


— 1 Head Office 

20 MerrionlA&x Leeds LS2 8NZ 


Hill Samuel 




With effect from the close of 
business on March 21st, 1985, 
Hill Samuel’s Base Rale for lending 
will be decreased from 14 per cent 
to 13J per emit per annnm.lnterest 
payable on the Bank’s Demand 
Deposit Account win be at the rale 
of 10^ per cent per annum gross 


Hill Samud&CaLimited 

100 Wood Street; London EC2P 2 AJ. 

Telephone: 01-628 8011. 


KElTTiETTnB 


Chartered 

Bank 

announces that on and after 
20th March 1985 its Base Rate 
for lending is being decreased from 

14% to 13*% p.a. 

The Interest rate payable on deposit accounts 
subject to seven days' notice of withdrawal will 
be decreased from 11 jj% to 10$% pa. 

The interest rate payable on High Interest deposit 
accounts subject to twenty-one days’ notice of 
withdrawal will be decreased from 1 2$ to 11 $%p.a. 

Standard & Chartered 


Grindlays Bank p.i.c. 
Interest Rates 


Grindlays Bank pic. 

announces 
that its base rate for 
lending will change 
from Mto 13^% 
with effect from 
20th March 1985 




Bank pic. 

Head Office: Grindlays Bank pic, 

Minerva House, Montague Gone, London SE1 9DH. 



FUTURES 

INSTRUMENTS 

FUTURES 

TRADING 

FUTURES/RISK 

PROTECTION 

The Banker in May will 
be discussing the futures 
markets around the world. 
The link - ups between 
exchanges and the inter- 
national dealers and brokers 
who operate across the 
world's leading markets. 

Banks, brokers and Institu- 
tions committed to the expan- 
sion of the International 
futures markets who wish to 
advertise in the May issue of 
The Banker should contact: 

The Marketing Director 
THE BANKER 

102 Clerkenwell Road 
London EC1 

01-251 9331 

Telex: 23700 


HEWLETT Fooood 

PACKARD Tel No:. 


The Insurance Corporation 
of Ireland p.i.c. 

(Administrator provisionally appointed) 


A STATEMENT FROM THE ADMINISTRATOR, 
WILLIAM M. McGANN, F.C.A. 


The Insurance Corporation of Ireland p.lx. was last Friday acquired by a company 
controlled by the Minister for Industry, Trade, Commerce and Tourism. 

Following the acquisition, I have been provisionally appointed as Administrator of the 
Insurance Corporation of Ireland pj.c. by the High Court on the application of the 
Minister for Finance. 

My function is to take over the management of the company’s business which will be 
carried on as a going concern with a view to placing it on a sound commercial and 
financial footing. 

In particular, I wish to em phasise that the insurance cover provided under all polities 
remains in force; the term and conditions of all such policies remain unchanged. 

The Government has announced chat it will provide adequate financing for this purpose. 

WILLIAM M. McCANN 
Dublin, 18th March, 1985 


HongkongBank 

announces that on and after 
21st March, 1985 

the following annual rates will apply 

Rase Rate . . . 13i% Deposit Rate (basic) 10|% gross 

(Previously 14%) (Previously 11%) 

The Hongkong and Shanghai Banking Corporation 
The British Bank of the Middle East 
Wardley London limited 
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French win 
contract for 
Nigerian 
oil refinery 


By Pauf Bett* fn Paris 


SPIE BATIGNOLLKS. the inter- 
national construction subsidiary 
of France's Empam-Schneider 
conglomerate, will share in a 
$550m (£500m) contract with a 
group of Japanese companies to 
build a large oil refinery in 
Nigeria. 

The French company con- 
firmed yesterday it had signed 
an initial contract with Nigeria 
last month, but said it was still 
negotiating the financial aspects 
of the deal with the Lagos 
authorities. In view of Nigeria's 
economic difficulties, the 
negotiations are expected to be 
both complex and protracted. 

The contract involves the 
construction of a 150,000-barrels- 
a-day oil refinery at Fort Har- 
court on the Gulf of Guinea for 
the Nigerian National 
Petroleum Corporation. The 
French company's Japanese 
partners in the venture are JGC 
Corporation and Marubeni 
Corporation. 

Under the terms of the agree- 
ment, construction of the re- 
finery should be completed by 
the summer of 1987. The Japa- 
nese interests are expected to 
provide equipment and services 
for about $310m, while Sple 
Batignolles will supply about 
9240m worth. 

The Bank of Japan Is under- 
stood to be willing to increase 
a loan to Nigeria to help finance 
the construction of the new re- 
finery- 


Canute James reports on the anger an imports stamp duty has created 

Trinidad stirs a Caribbean storm 


IN RECENT years Jamaica and 
Guyana have been the betes 
nolres of the Caribbean Eco- 
nomic Community. In order to 
protect their frayed domestic 
economies, both ‘instituted 
measures which, from time to 
time, restricted the access to 
their markets for goods pro- 
duced in the other 11 Com- 
munity countries. 

Now tt is Trinidad and 
Tobago, the Community’s 
richest member despite its 
dwindling hard currency 
reserves, which is in the eye of 
the Caribbean trade storm. 


Recriminations 


It was in order to protect 
these reserves that Trinidad 
demanded all imports be 
licensed. Other partners in the 
community cried fouL The 
arrangements for preferential 
entry to each others market 
were not being observed by 
Trinidad they argued. 

Now the tempo of the claims 
and counter claims has in- 
creased, following Trinidad's 
imposition of a 12 per cent 
stamp duty on imports. 

Such has been the nature of 
the recriminations that the 
raison d'etre of the 11-year-old 
community, with a total market 
of 5.5m, is being questioned 

Regional anger at Trinidad 
has been fuelled by the fact 
that the increased duties have 
been levied after the com- 
munity heads of governments, 
at a July meeting, claimed a 
sort of breakthrough in efforts 


to increase the volume of intra- 
regional trade. 

Trade among them has been 
falling, from S555m in 1982, to 
9481m in 1983, the same value 
provisionally put on last year's 
commerce. 

The leaders had agreed on a 
common external tariff on im- 
ports from outside the com- 
munity. The list of "sensitive 
goods ” which the community is 
attempting to protect includes 
steel, cement, fertilisers, car 
parts, processed food, and a 
range of consumer durables. 

Separate regional trade proto- 
cols on garments and agricul- 
tural products are being 
drafted. 

More significant for a short- 
term Improvement in trade 
volumes was an undertaking 
from the other 12 to increase 
the level of their purchases 
from Trinidad. 

For its part, the Port of Spain 
Government said It would 
progressively dismantle the 
protectionist measures it had 
Implemented. Now other coun- 
tries are arguing that the 
imposition of the stamp duty 
on Imports indicates a reneging 
by Trinidad on its promises. 

Behind Trinidad's actions Is 
a serious drain on Its hard 
currency reserves because of 
the softening market for oil, its 
major export Reserves have 
fallen from $3J3bn three years 
ago to about $l-25bn now. 

Particularly angered by the 
Trinidadian move has been 
Barbados, whose valuable light 
manufacturing sector has been 
suffering from reduced access 
to the Trinidad market 

Barbadian officials say that an 


indication of their desire to 
normalise trade relations is 
clear in a move to implement 
the agreements reached ’ at the 
July summit 

The summit pledge was that 
once the tariff rises were in 
place, the non-tariff barriers to 
tiie Caribbean Community 
would be removed. 

Mr Tom Adams, Prime Min- 
ister of Barbados, said before 
his unexpected deathr a fort- 
night ago: “The primary rea- 
son for the heads of Govern- 
ment agreeing to tire increases 
in the Common external tariff 
was to stimulate the expansion 
of manufacturing output and 
trade within the communty . . . 
to give a higher level of pro- 
tection to goods produced in 
the region." 

The Barbadian position will 
be maintained by Mr Bernard 
St John, who was sworn in as 
Mr Adams’ successor last week. 


accusing other community coun- 
tries of not respecting the agree- 
ment to buy more from tire 
country. 


The government has agreed 
of the 


Stalemate 


Trinidad has not been 
impressed. A Government 
report on regional trade 
accused Barbados of duplicity. 

The report said Barbados had 
not shown . . any apparent 
willingness to dismantle its 
system of non-tariff barriers to 
Community products.” 

Because of reduced access to 
Guyana and Jamaica, the re- 
port argued, the smaller mem- 
bers of the Community were 
concentrating their efforts on 
the Trinidadian market. 

The Trinidad and Tobago 
Manufacturers Association has 
asked the Government not to 
remove restrictions on imports. 


and “is fully cognizant o 
severe economic difficulties 
being experienced by com- 
munity member states,” said Mr 
Carlyle William, an advisor to 
the Trinidad Finance Ministry. 

“We are equally concerned 
that the measures introduced by 
some member states in response 
to these developments ... are 
detrimental to the well-being of 
Trinidad and Tobago.” 

Even if the stalemate is 
broken, the Community mem- 
bers face an equally intractable 
task in creating facilities for 
financing regional trade. 

A $100m multilateral trade 
clearing facility is now 
exhausted, having reached its 
limit, with Guyana the main 
delinquent in accumulated 
arrears. 

Plans to obtain new financing 
for the facility will have to 
await some indication that com- 
munity members will be willing 
to settle their differences. 

The trade deadlock has bad 
officials from the community 
secretariat hurrying around the 
region seeking a way out. 

“It would not be fair to say 
that the validity of the com- 
munity is threatened by indica- 
tions of parochial tendencies on 
the part of some members,” 
said an official of the secre- 
tariat." But if the deadlock is 
not broken soon, then we may 
be forced to start thinking of 
the community as a failed 
experiment.” 


PERUVIAN NATIONAL LOAN . 
6% External Sinking Fund Bonds 1928 
(Second Series) 


8. G. WARBURG & CO. LTD., announce that Bondi for the nominal amount of £29,500 haw been 
drawn for the semi-annual redemption Instalment due 1st April, 1985. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:— 






£1,000 Bonds 





6531 

8654 

8672 

8713 

8748 

8799 

8881 

8867 

8930 

8861 

9034 

9071 

9114 












£500 Bonds 





7275 

7320 

7342 

7403 

7425 

7458 

7474 

7501 

7555 

7618 

7651 

7699 

7719 

7745 

7764 

7804 

7676 

7892 

7928 

7955 

7995 

8040 

80B1 

8147 

8213 

8249 

8261 

8310 

8346 

8388 

8456 

8487 

8510 









On 1st April, 1985, assented Bonds will become payable at the new par vefue of £174 for each 
£100 nominal, together with accrued interest to said date at the office of:— 

S.G. WARBURG 8c CO. LTU. f 
Bond Depar t men t, 33, King William Street. 

London, EC4R 9 AS 

Interest.wiil cease to accrue on the Bonds called for redemption on and after 1st Aprlj, 1986, and 
‘ Bonds presented for payment roust haw attached all coupons maturing after that datiu, r 

■ Y £82,100 'nominal ‘Bonds will remain outstanding after 1st April, 1385. - ‘ . ;. s Y 

The following Bonds drawn for redemption on the dates stated below have not yet been presented 


for pay ment:— 




£100 Banda 

2471 

3793 


£500 Banda 

7231 

7455 

7733 

£100 Bond* 

735 

3057 

3495 

£500 Bonda 

7669 

8172 


£10O Bonds 

1339 

1760 

2297 

£500 Bonda 

7476 

7596 


£100 Bonds 

2237 

6686 

3513 

3628 

£1,000 Bond 

8638 



£100 Bonda 

669 

1392 

1931 

£100 Bonds 

ISO 

4698 

954 

4805 

1065 

4903 

£500 Bonds 

7353 

7869 


£1,000 Bond 

8761 



£100 Bonds 

2236 

3432 

4229 

£100 Bonda 

10 

5238 

780 

5543 

1929 

5630 

£100 Bonds 

714 

4787 

2422 

5975 

2922 

6123 

£500 Bends 

7603 

7992 


£100 Bonda 

2500 

2733 


£100 Bonds 

3117 

3483 

4503 

£100 Bond 

4830 



£10O Bond 

4316 



£100 Bond 

2734 




1st October, 1984 


7950 


8184 


8337 8471 


1st April. 1984 
3716 580* 


1st October, 1983 
3277 3894 


4038 


5542 


6122 


6214 


1st April, 1983 


1st October, 1982 
5523 5974 


1st April, 1982 


1177 

4837 


2496 

5023 


3424 3831 3895 4368 

5684 6858 


1st October, 1981 
5244 -6081 


6179 


1st April, 1981 


3288 

5685 


3676 

6826 


3729 


4030 


4205 


4581 


1st October, 1980 


3318 

6361 


3484 

6449 


3884 

6489 


4314 

6687 


4388 

6981 


4742 

7131 


1st April, 1980 
1st October, 1979 


4624 


4867 


4954 5544 


1st April, 1978 


1st April. 1977 


1st October, 1975 


33, King William Street, London, EC4R 9AS 


21st March, 1985 


U.S. output of paper 
and board slows 


BY TONY JACKSON 
UjS. OUTPUT of paper - and 
board baa begun to slow this 
year. In the first two months 
of 19%, the annualised rate of 
output was 68m tons, against 
an actual output in 1984 of 
68.7m tons. 

“This performance suggests 
that the economy is moving into 
a maturing phase,” said the 
American Paper Institute. 

Throughout last year, the 
strength of the dollar prompted 
a sharp increase In imports. 
Total paper and board imports 
roseb y. 24 per cent o a record 
10c4m ■ tons, -and wood pulp 
tinports’weut tip by 10 per cent 
to 4.5m tons. The total PPJS. 
trade deficit for all paper 
products came to $2Jibn 
(£2.6m). 

UJ5. paper companies con- 
tinued the cyclical upswing in 
profits established the previous 
year. API figures on 32 paper 
companies (two-thirds of the 
industry) show 1884 sales up by 


17 per cent; and net earnings 
up by a third. This year growth 
is expected to slow along with 
the economy, and the institute 
says packaging grades could be 
affected by adverse trade trends. 

• Canadian output of newsprint 
continued to rise in January. 
Production was op by 4 per cent 
against January 1984, at 789,000 
tonnes. 

Exports to the U-S. were op 
by 6 per cent but exports to 
Wetem Europe fell further, 
with the figure of 2,200 tonnes 
down 44 per cent ra January 
1984, and 61. per esnt on 1963. 

.Exports- to Asia, .however, 
morethan doubled and' exports 
outside North America showed 
a 7 per cent gain overall. 

• Swedish output of paper 
increased by about 8 per cent 
last year. This is likely to be 
the average figure for the Euro- 
pean industry as a whole, says 
the Swedish Pulp and Paper 
Association. 


Panama Canal Commission 
considers widening scheme 


BY ANDREW HSHER, SHIPPING CORRESPONDENT 


THE Panama Capal Commission 
is studying whether increasing 
traffic and the transit of more of 
the latest large round-the-world 
container ships will require a 
$400m (£363m) investment in a 
project to widen part of the 
canal. 

The studies should be com- 
pleted by the end of this year, 
said Mr Fernando Manfredp, 
deputy administrator of the 
Canal Commission. The widen- 
ing would be done at the Gal- 
llard Cut an eight-mile long 
channel through the bills near 
the centre of the 50-mlle canal. 

The cut has already been 
widened from 350 to 500 feet 
A final decision will have to 
be taken by the Commission, 
which includes board members 
from both Panama and the U.S. 

'•If traffic continues its pre- 
sent growth, we could well face 
the problem of saturation in 
terms of large ships by the mid- 
1990s," Mr Manfredo said. New 
ships of Evergreen Lines, of 
Taiwan, U.S. Lines and ethers 
can take as many as 4,000 con- 
tainer units each. 

Widening the cut would en- 
able two large ships to pass In 
opposite directions, instead of 
one waiting in wider waters. 
The canal is due to be handed 
*iack by the U.S. to Panama at 
the end of the century. But 


such a large investment would 
not have been recovered by 
then, so both governments 
would have to agree on funding. 

Mr Manfredo said the widen- 
ing project would take at least 
five years and planning would 
take two years. The work 
would need to start before 
1990, so a decision would be 
needed by 1987. 

The canal’s tolls of $1.80 
(£1.60) a ton would not cover 
the expense. These produce 
revenues of some $300m a year 
and are being held until the 
end of the 1986 fiscal year on 
September 31. 

The canal currently takes 
around 30 vessels a day, but can 
manage 42. Widening the cut 
would raise capacity to 52, the 
extra being accounted for by 
large vessels. 

Last year, some 980m was 
spent on modernising and main- 
taining the canal. 

The handing back of the 
canal to Panama on December 
31, 1999, will occur under the 
1977 treaty signed with the 
U.S. The 71-year-old canal was 
built by the UB. 

The Commission, a U.S.- 
govemment agency operates 
the canal, but Panamanian 
influence over the waterway 
and its running is being 
gradually increased 


EEC and 
U.S. In 
talks on 


World trade up 
9% to record 


liberalisation level, says 





By Paid Cbeeseright m BnweU , 
EUROPEAN COMMUNITY 


trade diplomacy moves into a 
new phase today when ® r 
waiy de Clertq, the com- 
missioner in charge of 

external relations, starts t alks 
with the Reagan Administra- 
tion in Washington on 

launching a series of 

liberalisation moves. 

Mr de Qercq arrived m 
Washington with the backing 
of trade ministers for starting 
a round of multilateral trade 
negotiations, the first time the 
Community has u eq . jvocally 
backed an initiative sponsored 
by the UA and Japan. 

Alth ough fhe Community 
Is not yet dear when such a 
round would start, it is 
willing to give it an EEC 
flavour by suggesting it 
should take place In Brussels. 
Thus the Brussels Round of 
the 1980s would be the 
successor to the Tokyo Rouril 
of the 1970s and the Kennedy 
Round of the 1960s, all held 
under the auspices of tbe 
General Agreement oh Tariffs 
and Trade (Gatt). 

The decision of the trade 
ministers late on Tuesday 
means that the leaders of the 
world's largest trading bloc 
are agreed on the need for 
liberalisation measures. 

But Mr de Clereq is ex- 
pected to find in Washington 
that when he meets Mr 
Malcolm Baldrige. tbe Com- 
merce Secretary, and Mr 
William Brock, the U-S- 
Trade Representative, there 
Is a difference in Trans- 
atlantic emphasis. 

The Community declaration 
hacking trade negotiations 
carries with It a de m a n d 
that. In parallel, there should 
be an effort to Improve the 
working of the International 
monetary system. Hitherto, 
the XJS. has been very 
cautions on such a move and 
has rejected any linkage. 

At the same time the EEC 
effectively barred from discus-, 
sion the question of Its own 
exporting poOcy for farm pro- 
ducts, long the subject of UA 
antagonism. Determination 
that “the fundamental objec- 
tives and mechanisms, both. 
Internal and external, of the : 
GOmmon Agricultural Policy - 
should not be placed in 
question ” was stressed by the . 
trade ministers. 

The EEC has^ome round to 
tbe VS, .view, however, that, 
tradela services te a suitable', 
topic for trade negotiations. 

The UJS. has been poshing 
for high technology trade to 
be included, but on that the 
Community is silent. . 


THE VOLUME o{ world Japanese are patter. 

to thevatae* 

ptelirwaaiTa^es^entrelea^d g“jJ^^ actnr ^ ; goods • . 

yesterday b^theGeneial 1 Exports of manufactures— 
ment on Tariffs and Trade Kxpons^ u^ crat . VoImne 

(Gatt). 1oaA --nwrh— led the trade rebound. 

Whae fTthSTkii done to tbe nro 

Si*SSs£a% sr 

vigorora than the two previous ducts and minerals rosd by 5 

^Sobue "exports /rose in 
usually long period of weak value at about the average rata 

Gatt secretariat also ^Tradf 
expressed disappointment that ducts, which had ihllea 
renewed trade growth had not, three consecutive -j* 

as it had hoped, helped ease estimated by Gatt to have^wen 
tensions between countries over in 1984 at a rat ® 
trade issues. _ higher tbanjfce 
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the world’s largest exporter of creased Went 

manufactured goods and a rela- mgs by 74 P e J 

lively strong gain in export with exports of all ex* 

earnings by the developing cept fuels up by. 15 pe r Prat- . ■ 

countries. including several Monetary and I ®F ra “* 

heavily indebted nations. at home, coupled with .tfte ra- 

Japan pushed West Germany cove ^ y -__ in hrmfeht^about a" re- 
from the fop spot In exports 
of manufactures measured in sumption of wepo . 
dollars. .. A contributing factor 1« ’ heavily 
is. likely to have - been the 25 per including Argentina, : mxm, 
'cent expansion ~ last year in Mexico and Nigeria. . • . i 
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Philips in 
Taiwan 

electronics deal 


By Robert King In Taipei 
PHILIPS of the Netherlands 
is to co-operate with Taiwan’s 
Electronics Research and Ser- 
vice Organisation (Erw) in 
the development of design 
and production capability for 
sophisticated integrated cir- 
cuits (1C) here. 

The project -will enable IG 
and Philips ' Taiwan, the 
Philips affiliate here “better 
able to meet the specific 
meeds of the Asian market,” 
according to Philips. 

Philips will -Invest about 
$2£m <£2m) In the project. 
A more important component 
of the co-operation, however. 
Is the “brainpower” which 
will be made available to the 
Taiwanese. 

Erso will initial l y build up 
its design capability and per- 
form wafer diffusion at its 
facilities . In the Hsfnchs 
Science Part; about an hour’s 
drive from Taipei. Philips 
will test and assemble the 
wafers In its 3200m plant In 
Kaohsiong. 

Philips has not yet set pro- 
duction targets for the new 
chips. However, Jt said It 
plans to produce 400m units 
of various chips in Kaohstung 
this year. 

Philips Taiwan Is one of 
the country's largest foreign- 
Invested firms, with capital 
exceeding $3&n. Two 
affiliates here had combined 
export sales of glOLSm In 
1983, according to the 
Economics Ministry. 


Notice is hereby nivanjttat 
be held at the 


■will be hold at tfie Offices 
Goethe. Luxembourg, on 


•a*--. 


LUXLANE TRUST S.A. 

NOTICE OF MEETING 

tbs Annual GaoaMl MMdng Of *a C< 
of Hoogoweri and CoSA (Hoeolux), 

Friday 12th April 1885 Jl 2 P-m. 

To'^Ju ct ' thfTord kieiy busiiwsa of the company and to paaa the 
-following apeelal resolutions: - ; . 

(1) That the following nmondmants to the Artictea off Incorporation be 
‘ adopted and approved: ■ 

fa> Article V to. read ' “ the name ot the . Corporation , ■* LuRlaM 
■ -8.A." ■ • V r • •• • -. -i 

.. . . . ■ ..iu im.i ... i«rki i« ", nnie 


Comf . . 

, —.rue 
for the 


- (b) AI?referenoes hi Articles 41(b). 48(a) and Wb> to >, eltWWia*a 
- director ** to read ” proxy. 

(el Article 2S(d) be renumbered 25(e). 

-mV N«w Article 25(d) to read ''the reappointment ot- audHora 
. . annually by the shareholders In general meeting.. • 

(2) That tbe Freardeer end Secretary of -the ^“^"7 , 

1 ' to execute the eertiflcatae of amendment of the artlcloe certifying 
tbe above mentioned amendment*. • ’ • 

' The official agenda of tha meeting w>ee rf^ffie/.lawitt. anrtual 

noon and -audited accounts wUf be available aa from March 29th 1885 
foc°collectlon from the offices of Hopolux and the apecHfed paying 
• agents. - . V 

' Shareholdsre may vole at tire meeting either by, attending. h» peraon 
w!3» their share certlBeataa or by depositing their certificate* with a 
tank. In the latter case special bank depositary receipt* to; the order 
of a specified paying agent, voting certificates and csroficates of block 
voting instruction muat be fifed jwtli a specified paying agent, by 2 pm 
■ ■ on Wednesday 10th April 1886. The certificate of block voting 
• Instruction, voting certificate an d special bank depositary, receipts may.' 
be obtained from a specified paying agent. ' - • 

- ' ■ By Order of the Soarii 

F- tlir'HOOGEWWF 

' ■ ' Secretary 


- r. • - .1 ; secretary 


: PLC 

King's Hooraa, ■*»■%« e 
London EC 2* England; 


Klna^Haasa, W-37 Kfiig Street 


Paying Agent*? 
Ban^oa Generate du Luxembourg S.A. 


le G easre la du Luxembourg S.A. 
f Avenue- Monterey. Luxembourg 
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COPENHAGENHANDELSBANK Affi 

(AKTIESHStCAfiET KJ0BEN HAVNS HANDELSBANK) 


>.17 payment will be made. 

-3096 dividend tax) ’for ; the J 
year 1984. We draw the attention to the folder the Bank 
has pi&ftshecf Qtf the special taxation rates pertaining 
to shareholders who are residents of U.K. and Ireland. 
The foJdetJs obtainable from N. M. Rothschild Gh Sons 
Ltd. RQ-Sak 185; New Court St Swithin's Lane, Lon - 
donEC4P40U. 


Payment vritf take place at the Bank's Head Office at. 
2 Noknens Kanal, DK-1091 Copenhagen, Denmark, 
or through N.M. Rothschild a Sons Ltd. 


Copenhagen, 18th March 1985 




COPENHAGEN HANDELSBANK AJS 

(AKTIESELSKABET KJOBtNH/WNS HANDELSBANK) V 


"A 
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Fully equipped Business Centre 


with secretarial service, facsimile^ 24-hour 
t*kx and prompt message defivay. 
Most modern acco mmodati on In 
Ideally located. 


For reservations call your travel agent, 
and HDxoti International hotel or Hilcon Reservation Service 


WHERE THE 1TORIB BAT HOME* 


P 



Em Am. Every Day lb J Fl£ 


With same-terminal connections to Boston, 

Geveland, Pittsburgh, Philadelphia, Orlando and Dallas/Ft. Worth. 
Call your Travel Agent or Pan Am 01-409 0688. 

Pan Am.1fou Can't Beat The Experience*. 
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If the buck doesn’t stop with the man at the top, 
where does it stop? 

Energy Effic iency isn’t just words, it’s action. Invest 
in i ^ and you invest in a guaranteed' return. A return 
that can finance new plant, new products, new markets. 

Witness a petroleum company spending £600 and 
getting that figure back in four days. 

A components firm investing £45,000 to save 

£200,000 a year. 

An industrial concern using £20,000 to recoup 
£800,000 in four years. 
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An electrical company repaying its investment in 
sixteen months to add £400,000 to its bottom line. 

Proof that Energy Efficiency isn’t a high minded 
theory. It’s a reality. 

Tens of thousands of firms make money from it 
every hour, every day, every night 

And today many more Chairmen and senior execu- 
tives, possibly your competitors, won’t be shirking their 
responsibility to build profit 

TheyH make sure the coupon on this page is sent 
So should you. . 


lb: The Energy Efficiency Office, Freepost, ROJBox 702, London, 
SW20 8SZ. Please send me further information on how 1 can make 
my company more energy efficient 


Job Tide. 
Company. 


Energy Efficiency Office. 
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Colombia keeps cool about its oil windfall 


By Paul Betts, recently in Colombia 


" IT WAS such a good year for 
Colombia that even Eco petrol 
found oil in 1984” quips Sr 
Rodolfo Segovia Salas, the 
former chairman of Colombia’s 
state oil company E copetrol, re- 
cently appointed Public Works 
Minister. But like other senior 
officials and cabinet ministers, 
Sr Segovia Salas is remarkably 
cautious about tbe impact that 
recent Colombian oil discoveries 
will have on the country’s 
economy. “Without any doubt 
we will become an important 
exporter of crude in two years* 
time, but we are not all about 
to become sheikhs-' 1 

Since Occidental Petroleum 
confirmed last summer it bad 
found a major new oil field in 
the Colombian “ llanos ” or 
plains by the Venezuelan 
border, the Colombian Govern- 
ment has sought to tone down 
expectations. “They are wor- 
ried because they don't want to 
cause another major disappoint- 
ment in the country,” explains 
M. Yves Philardeao, bead of 
the Colombian operations of 
EU Aquitaine, the French oil 
company with growing interests 
in the llanos. “Before Occi- 
dental made their discovery of 
Cano Limon, Exxon found a 
field nearby. They were hoping 
for about 50,000 barrels a day 
but the field is Droducine only 
about 4,000 b/d," says M. Phi- 
la rdeau. 

However, both the Colom- 
bians and Occidental agree that 
there are about 1.4bn barrels of 
proven reserves in the Cafio 
Limdn field. But, Ecopetrol and 
Occidental differ on the re- 
covery rate of the field. “We 
put the recovery rate at around 
35 per cent. Dr Hammer of 
Occidental puts it at more than 
50 per cent,” says Sr Segovia 
Salas. 


According to Colombian esti- 
mates, the Caflo Limdn oilfield 
is expected to produce about 
500m barrels with an additional 
100m barrels from a satellite 
field, Occidental says the fields 
will produce at least lbn bar- 
rels. “When they talk about 
lbn barrels or more, the people 
Of Occidental may be also think; 
ing about their stock price, 
comments a senior Colombian 
official. 

Tbe arguments over the pre- 
cise amounts of proven and re- 
coverable reserves at ConO 
Linton do not disguise the high 
hopes that Colombia is placing 
upon oil for its economic deve- 
lopment and. more immediately* 
to help ease tbe country’s 
chronic foreign exchange 
problems. 

Apart from developing C alio 
Linton, plans are also well 
advanced for the construction 
of pipelines over the Andes to 
increase the existing oil pro- 
duction from other parts of the 
llanos and the country’s huge 
S3.4bn coal project with Exxon 
at El Cerrejdn in the north of 
the country has recently made 
its first shipments. 

The target is for crude to 
start flowing from Cafio Limdn 
through a S700m pipeline to 
the Caribbean Sea in 14 months’ 
time. The new field will not only 
enable Colombia to achieve oil 
self-sufficiency but also to start 
exporting oil in the second half 
of next year. “ We expect to be 
exporting about 10,000 b/d next 
year, rising to around 100,000 
b/d in 1987,” said Sr Ivan 
Duque Escobar, the new Energy 
Minister. Caflo Linton is ex- 
pected to produce about 60,000 
b/d next year, increasing 
Colombia's total oil production 
in 1986 to 250,000 b/d, com- 


COLOMBIA'S OIL BALANCE 




(barrels/ day) 






1985 

1986 

2987 

1988 

1989 

1990 

Consumption 

.. 217.1 

223.1 

228^ 

233.6 

239 J. 

244.6 

Production 

.. 17A2 

223.1 

22A3 

233.6 

239J 

244.6 

Imports 

.. 49.9 

— 

— 

— 

— 

— 

Exports 

.. — 

19-2 

118.1 

11&8 

99JI 

07-5 

Receipts ($m) 

.. 524.5 

53A0 

797.0 

715.5 

569.7 

572.0 

Expenditure (9m) 

.. 934.7 

502.0 

304.7 

278.0 

253.7 

308.5 

Trade balance (Sm) .... 

.. (410.2) 

32 JO 

492.3 

439J 

316.0 

263^ 

Source; E co petrol. 
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pared with 177,300 b/d this 
year, according to the Energy 
Minister. In 1987, production 
from Cafio Linton is likely to 
rise to about 160.000 b/d bring- 
ing total Colombian oil produc- 
tion to 345,000 b/d. Subse- 
quently. Sr Duque Escobar ex- 
plained, total production would 
dip to around 330,000 b/d in 
1988, with output from older 
fields dropping or levelling off 
and Cafio Limdn continuing to 
produce an average of 160,000 
b/d. 

Sr Duque Escobar acknow- 
ledges that these are conserva- 
tive figures. He said the 
Government’s production esti- 
mate for Cafio Limdn is midway 
between the least optimistic 
figures of 130.000-140.000 b/d 
and Occidental's estimate of 
200.000-230,000 b/d. 

The net impact of Colombia’s 
oil and coal exports will be to 
turn around the deficit of about 
$5 00m in the country's energy 
trade balance this year to a 
surplus of S500m next year. 
“Between them, oil and coal 

exports Should be earning ns 

about Slbn." estimates Sr 
Segovia Salas. 

But two potential obstacles 
could delay Colombia’s swift 
energy development timetable. ' 
The first involves security and 
the second the availability of 
large amounts of capital funds. 
Of the two. the possible financial 
constraints pose the bigger 
problem. 

Colombia has inevitably suf- 
fered from the general problems 
of Latin American debt. 
Although it is one of the few 
countries to have met all its 
debt obligations so far, a 
number of international banks 
have asked for additional IMF 
guarantees before advancing 
fresh credits. 

Colombia has agreed to make 
all necessary adjustments 
required by the banking system 
to secure new international 
credits, but it does not want the 
IMF to impose a programme for 
the country. “We prefer to 
do our adjustments ourselves 
rather than in an induced or 
forced way,” said Sr Roberto. 
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Jungnito Bonnet, the Colombian 
Finance Minister. “ We are not 
asking for any balance of pay- 
ments support or debt re- 
structuring. We are looking for 
support for our energy export 
projects.’ 1 Sr Jungnito Bonnet 
added that Colombia had asked 
for a * relatively - small " 
financial package Including 
$310m for the El Cerrejon coal 
project $170m for Ecopetrol to 
help finance oil development 
and pipeline projects, and a 
further SlOOm in co-financing 
loans with the World Bank. 

Despite the uncertainties of 
the Latin American financial 
situation, Colombia appears 
relatively confident it wilf 
secure the necessary funds to 
finance its energy projects. 
Officials also emphasise that the 


Bob Hutchison 

5L7bn development of Cafio 
Limdn including $700m for the 
pipeline and port facilities was 
secured for Colombia's part by 
supplier credits. Cano Limdn 
is a 50-50 venture between 
Occidental Petroleum and 
Ecopetrol. 

The problems of security are 
also a . big worry for oil 
companies in Colombia. In the 
remote areas of the llanos, 
guerrillas and bandits can 
seriously disrupt operations. 
Unofficially, the oil companies 
and their contractors appear to 
come to arrangements with 
local guerrilla movements. 
However, the U.S. companies 
are especially concerned by the 
additional threats of the 
Colombian Mafia against U.S. 
interests and citizens following 


the recent UA-Colombian 
SampdWn on the country* 
thriving narcotics business. 

IteSntly a Gennan engineer 
was kidnapped and later 
released by guerrillas in the 
llanos. He was working on tfte 

first section Of the 1 S^hJ'west 
pipeline being built by the West 
German group Manesmann. 

Kidnapping is *J, M C ° ! ?5<SS 
SDeciality. Between lsww 
people kidnapped last year in 
Colombia are estimated to be 
still held by their captors. 

But Sr Segovia Salas, like 
other Colombian officials, 
believes security worries are 
exaggerated, though be admits 
that “ there are uncomfortable 
situations at times for the ofl 
companies.” 

In the recent case of the 
kidnapped Manesmann engi- 
neer, Sr Segovia Salas sajd the 
German company appeared to 
have no experience of Colom- 
bia. “ They thought they were 
laying a pipeline in the Champs 
Elysee. You don’t go out at 
night In an open jeep in the 
llanos. I don't do it in Bogota.” 

Colombia’s new oil windfall 
is unlikely to have as big an 
impact on the country’s eco- 
nomy as a whole as for its 
neighbours Venezuela - and 
Ecuador, where oil -accounts 
for the bulk of the country’s 
exports. With about L5ba bar- 
rels of proven reserves' ( includ- 
ing 600m barrels from Cafio 
Limdn). Colombia accounts for 
only 0.1 per cent of- world oil 
reserves. Moreover, oil will 
account for about 20 per cent 
of tbe country^ total exports 
and is unlikely '. to replace 
coffee as Colombia's principal 
export commodity. Under the 
circumstances, Sr Segovia Salas 
does not see Colombia joining 
Opec. “We are too small” be 
says. 

Sr Segovia Salas suggests that 
tbe oQ industry may have some- 
thing to learn from the interna- 
tional coffee caxteL “I don’t 
think it is Improbable that' pro- 
ducer and consumer countries 
will eventually find it useful to 
work out a mechanism similar 
to the coffee system to stabilise 
oil prices • • 


Hard trek to the foothills of the Andes 


EUROPEAN INVESTMENT 
BARK 

10|% ECU Bonds of 1984 
due March 7, 1994 

Pursuant To the terms and con- 
tf , doits of the issue, notice is 
hereby given to Bondholders That, 
during the alnvan-momh period 
snded March 7, 1965. ECU 2.750.000 
principal amount of the above 
bonds (mere purchased in satis- 
faction of the Purchase Fund. 
Outstanding amount on March 7. 
1985: ECU §7.250.000. 

European Investment Bank 
Luxembourg. March It. 1985 


CITY OF BERGEN 
71% 1973/1991 
Lux. Fts. Loan 


On March 7. 1985. Bond* *or the 
■mo urn Of UiX. frs 23.SOO.OOO hare 
been drawn In the presence of a 
Notary Public for redemption on 
April 10. 1985- 

Tbe following Bonds wUI M rrlnv 
->«-sioie coupon due April 10. 19BS 
(rawing attached: 


folio* 

8 S! 


3892 I riel. 4178 SO 4179 Inct. 
4245 loci. 4281 to 4X77 Inci. 


Lex. Frs 1 . 200 . 000 . 
Amount outstanding: 


Lux. Frs 


a tan nd Ing drawn Bonds: none. 

THE FISCAL OGFNT 

LUX O I SE 

{ •fsemboarg. March 21. i 985 


THE COCKS crew all night 
in the lush garden of the 
Hotel Camoruco in Yopsd, a 
small town at the foothills of 
the Andes. From here the 
Colombian llanos or flatlands 
stretch wav out to the 
Venezuelan border. Like the 
cocks, the yellow Jays or 
“ turpiales ** as they are 
known sing and whistle 
incessantly in the hotel 
garden. The birds have still 
to get accustomed to the 
growing influx of foreigners 
and “gringos” flowing into 
tbe until recently sleepy 
town. 

Yopal, once a centre of 
cattle raisers and cowboys, 
has become an oil town. With 
the recent Occidental Petro- 
leum discovery of Cafio 
limon farther north in the 
llanos, this area of swamps 


and crocodiles is attracting 
increasing Interest from the 
international oil community. 

It is the centre of the 
French Elf Aquitaine oil 
company’s exploration and 
production activities in 
Colombia. The French group, 
which has been In Colombia 
since 1972, is now planning 
to triple its Colombian 
exploration budget this year. 
“ We spent only about 
l}j45m last year hut we 
intend to spend on explora- 
tion about 915m this year and 
continue spending in the 
range of $15m-$20m in 1986 
and 1987,” said M Yves 
Pfdlardeau, the head of Elf 
in Colombia. “ For us it 
represents a big effort.” 

At present Elf and its V£. 
partners including Houston 
Oil of Colombia (the Tenneco 


ASK YOUR ACCOUNTANT WHY 
YOUR OFFICES SHOULD MOVE 
TO WASHINGTON. 



With prestige office space 80% less, arid staff costs 30% less 
than In London; and with the possibility of attractive financial 
assistance, moving all or part of your functions to Washington 
makes sound financial sense. 

As one of the country's most successful new towns we 
can offer prestigious office units from as little as £5 per sq.ft 
per annum exclusive. 

And that includes car parking lifts, gas central 
heating, phone points, kitchen and carpeting anti-sun glass 
windows and varied lighting facilities. 

And with Information technology, an excellent 
record of labour relations, a first class housing and 
recreational environment, plus the convenience of two 
major city centres, airports, motorways and Inter-City 
Rail, decentralisation to Washington Is a very cost- 
effective move. 

For further details on the extensive package 
of new location incentives which can apply to your 
company, contact Norman Batchelor, Washington 
Development Corporation, Usworth Hall, 
Washington. Tyne & Wear. Telephone*. <091) 416 3591. 
Telex: 537210 DC WASH G. 
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Washington. In award, success! 


subsidiary which is currently 
tbe biggest oQ producer in 
Colombia after Ecopetrol, the 
state company) are lifting 
only about 6,000 barrels a day 
- from the Yopal area. Further 
down at Apiay, Ecopetrol pro- 
duces a modest 5,000 b/d from 
another field. But between 
them. Elf and Ecopetrol.could 
be producing between 30,000 
and 50,000 b/d. “ Our 
problem is that we cannot get 
all the ofl out to the refinery,” 
explains H Phflardean. 

Ecopetrol, Elf and its 
partners have to send the oil 
by huge Made trades from 
Yopal over the Andes on a 
mountain track which climbs 
more than 3,009 metres to the 
large Colombian refinery of 
Bamncabermeja in the 
centre of the country. The 
round trip in good conditions 
takes five days. It take* even 
longer during the rainy 
season and when landslides 
block the perilous dirt track. 


Company Notices 


• U-S.17S.OCK1.QOO 

CRUPO INDUSTRIAL. ALFA SJL 

FLOATING RATE NOTES DUE 1 

For the three ""goth i«*re*t pertot 

III! until, 19BS. to 2t*t Jim *. 1985. 
tlw Notes wiu carry an interval rate or 
104% R-a. sod Utc Cmm» Amwn* per 
US.S10.000 will to* U-5-S2S8.7S. 

CRCDTT SUISSE FIRST BOSTON LIMITED 
Agent Sank 


Legal Notices 


NOTICE 

ROBERTS REALTY OF 
THE BAHAMAS LIMITED 
(IN LIQUIDATION) 

NOTICE la hereby ■ given ■ diet the 
crodi'ram of me above named Company, 
which lg being wound up compul- 
sorily by The Supreme Court of Tha 
Commonwealth <H The Bahamas, ere 
required. •! they have not done so 
already, on or tielore ihi 16 th day ol 
May 1985 to sand proofs ol their debts 
or claims, and tha names and 
addresses of their attorneys (if any) 
to the undersigned 
Ronald Atkinson Esq 
Ronald Atkinson and Company 
284 Bay Street 
P.O. Bos NB513 
Nassau. N.P. Bahamas 
the Official Liquidator of the said 
Company, in default thereof, they will 
be excluded from the benefit of any 
distribution bv the said Official 
Liquidator of tha assets of tha above 
named Company. 

Dated this Jet day of March AO 1SS5. 

Ronald Atkinson 
Official Liquidator 


Moreover (here are not 
enough lorries, operated by 
independent track drivers, 
because Colombia . has 
imposed stringent Import 
restrictions as part of fts 
economic readjustment pro- 
gramme and defence of Its 
scarce foreign exchange 
reserves. 

Elf is now banking heavily 
on the construction of a trmns- 
Andean pipeline - which will 
fink fts oil fields and Ecope-, 
troFs Apiay field with the 
Barrancabermela ' refinery. 
The pipeline, which will be 
the highest in the world, may 
be complete by tbe end of 
1987 or the beginning of 1988b 
The project is being partly 
financed by the World Bank 
and is expected to cost 
between $I50m and 5200m. A 
far longer pipeline is also 
under construction to link the 
Cano Limon field to the Carib- 
bean coast, involving Invest- 
ments of about 5700m. 

The trans-Aodean pipeline, 
will enhance the attractions 
of new exploration and pro- 
duction In the arpa. . according, 
to BK Phflardean. “ I expect 
oil acreage to become more 
expensive when the region 
becomes more accessible.” he 
said. At the same time Elf 
has hopes of finding a big 
field (“ 50,000 or perhaps even 
100.000 barrels a day," says 
a local Elf man) in. the new 
prospects It will explore on 
the foothills on the Andes. 

After years of relatively 
disappointing oil prospecting 
in the llanos. Occidental has, 
by drilling deeper and dis- 
covering • a major field,' 
sparked off what could 
become a new oil rush in the 
region. Yopal, so for, seems 
to be taking It in its stride. 
The big military garrison 
based there helps reassure the 
ofl men worried about kidnap- 
pings, guerrillas and bandits. 
While business in the town 
has picked up considerably 
since the oil men came, the 
town has so far net 
altogether lost its sleazy 
tropical charm. There Is still 
a big tattered sign on tire road 
from the tiny airport, warn- 
ing of the danger or yellow 
fever. 


Technology shares 
get brokers’ top 
performance " 



BY JASON CRISP 

HIGH TECHNOLOGY stocks w&idi 
have come to the market in the, last 
few years bare generally out- 
performed the market by a substan- 
rial margin, acordiji&to a report ly 
stockbrokers ' Fielding, Newsotf- 
Smith. ■ 7 

Anyone who invested inaU 43 in- 
formation technology stocks which 
have gone public in the last three 
years would have made a 93 per 
cent gaifi, accordingTo Mr James' 
Dodd, an analyst aUMingifc 

The brokers note that the gains 
have been made after a number of 
problems with Ihe . hew high-tech 
stocks. It <s^ .tofe "shakeHnii" was 
limited to some wrell-publidsed dis- 
aster* occurring chiefly among 

Tnamrfar-biring 1 mmp»fi) Wi OH .the 

Unlisted Securities Market (USM) 
such as Acorn Computers, Micro- 
vitecand CSfer. 

'• Although some 1 others have had 
profit difficulties these usually to 
curred after several years sustained 
gro wth . Tor many stocks, profits 
growth and sbjkre price perfor- 
mance continaes to be dynamic. Ru- 



mours 

greatly exaggerated," - JReWuyjs 

rkfattbst-- 


Big SUIVW.IUi avuogu y ** ***** woman 

cent since flotation and ^ve pnt- 1 
performed the FT AH-ifcare~jMex; 
by 130 per cent. Far fewer fi^hst- 
ed stocks have had ri&K 

pared io~ tttoseon- the JJSWE The 
including Applied • Cfah- 
puter Techniques. Muro Bosnatesst 
Systems spri Systems Designers.; i 
The USME Stocks' showed a ga& of : 
25 per cent representing a perform . 
rwanro n per.iaat teas than the IT: 

All Share md6x.Best performers - 

include AfMT/.Qm^nhants (C&F). 
Brifcat, Instezd and Telecomputing, 
Software and. service co mp a n ie s 

on both markets have shown’ the 
greatest overall success, proper-, 
forming five index: by 103 peremt 
with an aetdaf ghiadf 182 per cent 
Hardware companies gained 53 per 
cent, outperforming the index by.13 . 


gained. 55 per cent, only 5 per rtent 
better than the index. ■ 


State 

cable 



to 



BV RAYMOND SHODDY 

THE GOVERNMENT bis managed 
to paralyse the UK communications 
industry almost totally by persuing 
contradictory policies, Mr Ronald 
Cohen, chairman, of Alan Batricof 
Associates, said yesterday. 

The' Government has followed 
up its exhortations to invest in 
cable with uneconomic restrictions 
and disiiioentives;’' he told tbe Fi- 
nancial Times Cable and Satellite 
Conference. 

Despite all the government-im- 
posed restrictions, the cable indus- 
try was expected to pick the at- 
tire bflL The result had been that 
his company, a venture capital fund 
with £4Qm under management,- had 
so far invested £100 ,000 in cable, 
which was m iM *h less than oogt- 
naSy intended. . 

The Government should rather 
back its policies with cash or Jet 
cable develop In the freest posable 
way, he said. . 

Mr Fronds Baron, managing di- 
rector W. H. Smith Cahle^said toe 
cable industry did not want to be 
treated like a lame duck but it 
needed^ a consistent jjayerpment 
pdi cy. ' ' 

Cable would become an .ekample 
“of the enterprise culture reborn" 
only if certain conditions were met 
The Government should deregulate 
SMATV - tosh aerials oil blocks of 
fiats and hotels 7 and dtidet recep- 
tion of satellite sgnalshy individu- 
als. . ■ :r 

Zt should also impose minimum 
controls on eable, aet an equal bal- 
ance <4 opporfamitybetweeii broad- 
casters and toe dew-channels and 
impose no speed taxes when cable 
operators eventually break through 
to high profits; * • - - - . 

Mr Ronald Beck, president of 
Premiere biternatidnal, said the 
Health of Preflrieferffie 
nel, depended on toe growto of new 
cable system and on the legalisa- 
tion of SMATV (satellite master an- 
tenna television). . - 

Premiere had already signed dis- 
tribution agreements with SMATV 
Operators which would come into 
operation as soon aff the Govern- 
ment legalised reception. Prem- 
iere’s long-term business plan tore- 
cast- a healthy busness for both 
programme providers and cable op- 
erators. 

Mr Ska Brinkman, Dutch Cul- 
ture Minister, said the high cable 
penetration in the Netherlands bad 
made toe country "the playground* 

of ihe new media. 

The Government wanted to stim- 
ulate, toe new media without de- 
stroying the existing broadcasting 
structure. "The running of the new 
media will he left to industry, 
whereas broadcasting tor the gen- 
eral public will remain toe domain 
of the non-commercial broadcasting 

organisations," Mr Brinkman said. 

Mr Jose Freches, vice-president 
of toe Paris cable company, fore- 
cast that by tbe year 2006 all the 




major cities to. the world would 
have broadband cable aUowtog peor 
pie to communicate visnally as well 
as orally. Access to new services 
and- .data would radically 

change daily existence. • • . 



Mr Mk£aerSterej, general man- 
ager Westminster Cable, said 
there were indications that there 
might be significant and Continui n g 
economies of scale in both pro- 
grammes anti marketing as the Size 
of cable operations increased- : : - 

The results were tentative; but at 
penetration -levels of 33 per cent;' 
tho optimum franchise area might 
be as lazge as 4 SO, 000 'hrosOs -much 
larger titan anything planned in the 
>UK afc'prtSedfc 7 : : ' v 
; ^Mr Jtdiari Motmteft- dire ctor af 
pTOgr&iBifi£sfbr Thorn EMTCabtev 
said Thorn had proved it was poss^ 
hie to make decent quality televi- 
sion tor € 1,000 an hour — a fraction 
of toe cost of traditional broadcast- 
ing. ■ 

"It isn’t Jewel to The Crown and 
it isn't Horizon. But it is toe sort of 
studio-based programmes you 
might find being made by the cur- 
rent affairs, features, cbfidrm's, ed- 
ucation and religious department of' 
a broadcasting station," Mr Moun- 
ter said. • - £ - 

Mr Jo bfi Griffiths, chairman of , 
British Cable Programmes, which 
is. planning torus an qris channel, 
far cable teJevtsJra said toat Quality 
programming Op broadcast televi- - 
sion was befog consistently diluted - 
by “junk". 

Cabte might even takeover some 
of toe public service broadcasting ' 
responsi b i l i ti es of toe BBC and toe 
IRA. Cable television's ammterpal 
success would rely on an acesafoda^ 
tion af qtate separate appeals. to- 
5 perfflc minorities. There would.be ' 
enough devotees wilting to support 
an arts channel and, perhaps later, 
bu s in ess and education .channels. ’ - - 


tore of British Telecom’s Tafoe 
Added Systrahs and ^Services, $aid : 
that interactive services - those re- 
quiring two-way coramunidation -- 
would not lead the cable TV revoke 
Com. They would follow fa thepSth ' 
pioneered by entertainment - 
In toe longer tram, a package ctf ■ 
interactive services would be deue^ 
oped including electronic 
fis hing , plus electronic mall find-v 


Tbe challenge would be to devise 
a g rotto of services at ihe rigfatjrice 
attractive enough to trigger con- 
sumer enthusiasm. 


Pan Am. 



lami 


All Pan Am's transatlantic flights are spadous 747's from London Heathrow. 

Call your Travel Agent or Pan Am 01-409 0688. 

Ran Am.You Can't Beat The Experience: 
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Airlines shape up for 
European routes fight 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

-■ "5 -SESmS SgfS “i-S^^Atamys.^hich 

rights to fly scheduled service on I J}** 3 wrvwes on many of 
range of air routes to cantinontoi ^ roat ** n ?^ sought, but in some 
Europe starts next week wifJi rmWw c ?ses also by each other, where 
hSzSgs SKSSJ** tade P e « fe “t has 

arAiSaj. 4vwtBjn 

The credibility of the rmrk m- .3“ w? 111 * *nust eventually 

menfs nolirV ^ h nwm 5 H * Ea ” w h° wns which air route, 

r“' h« set aside 14 flays for the bear- 
&m> " S 8 ®* ®“ VW F US starting next 
The indene^« 4 . - . . Tuesday and running jnto late May. 

jiuf Air^^w 1 *° accommodate the vast w eight pf 

SSSS5J5S 

SBBSSSfflSlS t&'?E S£ZSS. 

vices. dr 5SS U * d Jf w ' Governil3 ® nf s and the CAA's inten- 
tarffi B ^^r w ^ n ^ tsoncliar- tkms oE widening the scope of 
tttffiehts, to and from continental ccmpetitbmmW routesfcSren 

. , . J the UK and the continent 

They me bemg strongly resisted The fact that British Airways has' 
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filed either objections or represen- 
tations against the independents' 
bids for routes on which it already 
flies is regarded as a test of the 
Government's willingness to adhere 
to the terms of its White Paper (pol- 
icy document) on the future of civil 
aviation, published last year. This 
endorsed the principle of increased 
competition. 

Most of the air routes involved in 
the forthcoming hearings are to 
Spain and Portugal, both from 
Heathrow and Gatwick, but some 
also cover southern France 
(Lourdes) and Italian destinations. 

. Depending on bow these applica- 
tions fare before the GAA. the inde- 
pendent airline industry can be ex- 
pected later thiy year to seek many 
more European air routes. 


:> 


Pay rises 
outstrip 
rate of 
inflation 

INCREASES in earnings are con- 
tinuing to outstrip the rise b the 
rate of inflation, according to Gov- 
ernment figures published yester- 
day although the rote at which 
earnings are rising continues to re- 
main stable. 

Department of Em p lo ym ent fig 1 
nres announced yesterday show 
that the underlying rate of increase 
in averhge earhihgs continues to 
rim at 7.5 per cent, maintaining a 
stability which now stretches back 
to last July, when there was a slight 
faU from 7.75 per cent 
However, the actual rote of in- 
crease in earnings for January over 
the .previous 12 months was 7 per 
ceut, afccbrding to the department. 

The figure is depressed because 
of fae effects of the coal 
stfike,wfuch reduced earnings in 
January by a greater extent tbgn 
the overtime bap 12 /months before, 
and by delays in due pay settle^ 
meats, such as that for the local au- 
thority manual workers. 

Substantially higher back pay 
helped offset these factors and 
helped push the monthly rate up 
from tut per cent in December. The 
department^ regards all these fac- 
tors as fehiporaiy. : . 

But in production and' manufac- 
turing indutries, both the imderiy: 
ins -ia&^sctofllfEaJes flfc^pcreBjse 
were /higher than far. the whale 
economy, confi fining foe reports of 
independent pay research cotpp&- 
nies of jbjgberrises fathese hectors. 

in production industries, the un- 
derlying increase in theyeaito Jan- 
uary was about 8 per cent, With an 
actual increase, again bit by the 
tpoal strike, of 74 per cent 
' For manufacturing, the pnderiy- 
ing rate was about 8.5 per cent, with 
i monthly rote of 9.4 per dent - 


Jh again DE offi ci a l s pointed to 
the impart of back pay showing 
through. 

□ LORO SIEFF, president of Marks 
and Spencer, Britain’s biggest t& 
fajfarsi since retiring as chairman 
last July, is to retire from the board 
fa September this ye&f. 

L6ra Sieff, 72, will by then have 
completed 5ft years service wjtii the 
company - one of only seven 
Marks' employees to celebrate their 
personal golden jubilee with the 
company which itself celebrated its 
cen te n a ry last year. 

Sir Alex Jarratt is stepping down 
as -chairman of the Reed Interna- 
tional paper and publishing group. 
The new- chairman, from August, 
Will be Mr'LesHe Carpenter, who 
has been toe group’s chief executive 
smee October 19S2. 

£J THERMA L underwear business 
of Vedonis, part of the George 
Spencer textiles group which went 
iptp receivership earlier this year, 
has been rescued. Orchid, a Not- 
tingham testae company, has pur- 
chased the business from the re- 
ceiver, saving 189 jobs. 

□ RANK XEROX Pension Fund is 
to mske up to £lm .available to 
small companies needfaginjeetittos 
of equity tinder £50,000. Rank Xer- 
ox said: *Tt js a high risk, high 
growth opportunity," 


Greeks impose rules 
on UK tour groups 


6Y ARTHUR SANDIES 

HOTELIERS on the Greek island of 
Rhodes are imposing special condi- 
tions on British tour operators to 
the island because they are con- 
cerned about the rash cif problems 
in the UK tour business. 

The island’s hotel association has 
written to tour companies demand- 
ing two major concessions. The first 
is that operators should pay a de- 
posit equal to two weeks payments 
of their peak-season business. 

They are also threatening to in- 
voke article 13 of the Greek 
code which allows holds to cut back 
peak-season bookings by tour com- 
panies to the levels which the com- 
panies produced in the off-season. 

The impact of the first move on 
torn- operator finance would be 
Considerable, since normally pay- 
ment is not made to hotels until the 
departure of guests. 

The second move is seen as a 
means of staving/ off an almost in- 
evitable outbreak of over-booking 
in Greece this year. Hotels are 
thought to have considerably over 
committed themselves for the sum- 
mer, and are looking at ways of le- 
gally taming people away. 

The British travel industry is' 
having second thoughts about pros- 
pects of Greek tourism this year. In 
recent weeks tixe.Greeks have an 1 


nounced their intention to consider- 
ably increase departure taxes and 
the latest fuel surcharge notifica- 
tions suggest that tour customers 
may face imposts of £12 on each 
holiday to the more distant islands. 

Mr Tim Tims, of Timsway Holi- 
days, one of the leading operators 
to the Greek islands, said he would 
be seeking clarification immediate- 
ly from hotels. “Most of our pro- 
gramme is self-catering, which we 
pay for whether it is used or not, 
but as far as hotels are concerned 
we simply want to know whether 
they- are taking our customers or 
not, and know early.” 

Mr Tom Allen of another Greek 
major. Sunmed, said negotiations 
would start with hoteliers although 
again self -cate ring was not affected. 

Some indication of bow serious 
the trading conditions are proving 
for tour Operators will cbme with 
the annual renewal of Air Tour Op- 
erator licences for half of the UK’s 
tour companies at the end of this 
month (toe other half renew in the 
autumn). 

It looks as if as many as Id per 
cent of the 250 operators up for 
renewal will either not bother or 
wifi not have their licences granted. 
No major are likely to be 

involved. 


U.S. interest pushes 
urine prices 

BY EDMUND PEMNMQ-ROWSELL 


THOUGH the dollar is down and 
most. of the big buyers at yester- 
day’s Sotheby's wine sale were buy- 
ing on American accounts, prices of 
raritifi^ and leading vintages were 
higher than expected. 

Many of toe lots came from pri- 
vate Belgian cellars, known for 
their discriminating contents. But it 
was from the cellar of an Oxford 
don that came two pre-Phylloxera 
rarities: single bottles of Mouton- 
Rotschjld 1870 and Lafite 1874 that 
made £30(1 add £260 respectively. 

From the same source came a Pe- 
trus rarity from toe years before 
this now highly-esteemed Ppmero! 
was widely known: a chateau-bot- 
tled 1924 made £800. A magnum of 
Petrus 1981, doe of the most sought- 
after wines in the saleroom, made 
£1,300, with single bottles going for 
£600. Other prices for this chateau's 


wfaes included a record £3200 for 
six bottles of toe 1947, £1250 for six 
of the 1952, a record £4,000 for a 
case of toe 1953 and £L8Q0 for a 
dozen 1964. The rare Cheval-Blanc 
1947 reached £1,350 fer six bottles 
and three Moufon-Retbsehjld 1947s 
wait for £820. 

Near or near-record prices were 
readied for firstrgrowth 1953 fa six- 
bottle lots: Moutoa-Rothschild 
(£1450), Lafite (£950), Maigaux 
(£800), and Hafa-Brioa (£600). 

Other tariti& included £34)00 for 
a case of Romanee-Cbnti 1953, £3Q0 
for a bottle of i8U Napoleon Cog- 
nac and £300 and £220 for single 
bottles of Yquem 1906 and 1929. A 
Curiosity was one of only four 
known late J7th century English re- 
volvfag wfae cisterns which went 
for £3,009. 


Robots for U.S. market 


BY ARTHUR SMITH 

UNTMATION, the UK subsidiary of 
Westinghouse of the UJ5., yesterday 
launched the first of a series of ro- 
bots being developed under a £9.5m 
programme funded jointly with toe 
Department of Trade and Industry 
(DTI) and the British Technology 
Group. 

The company, which has previ- 
ously supplied only the European 
market, will, for toe first time, ex- 
port robots to the UA Two thirds of 
the present production of 15 robots 
& month will go to toe UJS. 


Mr Chester Sadlow, chairman of 
Unimatiou, said yesterday that toe 
PUMA 761/2 was only toe first of a 
series of new advanced robots to be 
lannriied this year. Further invest- 
ment would be made m the UK de- 
pending on the market success.of 

oFtbe*E95m programme, West- 
inghouse has provided £6m. The 
DTI has given research, grants of 
£l^m, while toe British Technology 
Group has contributed £2m on 
which it will receive royalties be- 
yond an agreed level of output 


UK NEWS 

Britain admits debt 
on Tornado project 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


THE MINISTRY of Defence has ac- 
knowledged that Britain owes Ger- 
many £250m on the Tornado air- 
craft programme but has declared 
that it hopes the debt can be made 
good by a rearrangement of work 
on the three-nation project rather 
than by direct cash payment 

The debt, which has been the 
cause of some friction between Lon- 
don and Bonn, has arisen because 
Germany has carried out more 
work on the new combat aircraft 
than was originally planned under 
the complex work-sharing formula 
drawn up between Britain, Italy 
and Germany more than a decade 

ago. 

Last month, in a report critical of 
the ministry’s attitude to some col- 
laborative defence projects, the in- 
fluential House of Commons Public 


Accounts Committee (PAC) said it 
was concerned that Britain was not 
getting its share of the work on the 
Tornado. 

In a reply to the PAC, published 
yesterday, the Treasury said the 
ministry expected to repay half the 
debt by 1989 by doing more work in 
toe ‘in service support phase” of the 
project, which could apparently 
cover anything from the purchase 
of spares to the mid-life refit of the 
aircraft. 

However, the ministry has ac- 
cepted that if the whole sum owed 
cannot be repaid in this way, Brit- 
ain will be obliged to repay in rei« h 
what remains at the end of the 
Tornado's production phase, due in 
late 1989. Yesterday's statement 
commented "until then, the UK 
benefits.” 


Fraudulent Telecom investors 
may face criminal charges 


BY STEFAN WAGSTYL 

THE GOVERNMENT last night 
carried out its threat to take te g al 
action against investors suspected 
of submitting fraudulent multiple 
applications for shares fa the Brit- 
ish Telecom flotation at the end of 
last year. 

The Department of Trade and In- 
dustry said that it had referred the 
cases of “certain suspected fraudu- 
lent multiple applications’ to the 
Director of Public Prosecutions 
(DPP). 

It is understood to be the first 
time that the DPP has been 
in to consider whether to bring 
c rimin a l charges against investors 
making multiple applications in a 
public flotation. 

The department last night re- 
fused to say how many people were 
involved in toe cases sent to the 
DPP. A spokesman gain , however, 


that they concerned "the most obvi- 
ous and most blatant" multiple ap- 
plications. 

"It is entirely up to the DPP how 
it proceeds and against whom," 
said toe spokesman. Last month , 
the department said that 6,600 of 
toe 23m public applications for the 
issue in November had been multi- 
ple applications. 

It made dear, however, that 10 or 
12 large organised groups bad been 
identified. It seems likely that the 
cases now referred to toe DPP con- 
cern some or all of these groups. 

The Government cashed cheques 
worth £8504)00 from the organised 
groups, but later returned the mon- 
ey. Cheques were returned un- 
cashed to other suspect investors. 

Nevertheless, last night’s move 
may come as a surprise to many in 
toe City of London who believed 


that the Government would have 
been satisfied with punishing the 
identified suspects by cashing their 
cheques and keeping the interest 
earned on toe money over a few 
weeks. 

It now seems dear that, whether 
prosecutions are eventually 
brought or not, the Government 
mea ns to warn off investors from 
submitting multiple applications fa 
future pttolic flotations, mpfriding 
the sale of its stake fa British Aero- 
space, British Airways and the Roy- 
al Ordnance Factories. 

Opposition MFs m the House of 
Commons claimed last December 
that the Government had under- 
priced the shares and had cost the 
taxpayer more than £1.25bn by sell- 
ing British Telecom more cheaply 
than it could have done. 
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Hong Kong Skyline 
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When you travel abroad for business or 
pleasure, the Visa Card and Travellers 
Cheques are all you need. 

Your Visa Card means you can use the 
most widely accepted name in the world 
for travel, shopping and entertaining - at 
over 4 million locations. 


Visa Travellers Cheques are welcomed 
just like cash around the world. If your 
cheques are lost or stolen they can be 
replaced at over 60,000 locations world- 
wide, usually within 24 hours. 

Travel around the world confidently. 
Travel with Visa. 
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‘Delaware 
link’ tax 


Financial Times Thursday March 21 1985 

U K NEWS-AFTER THE BUDGET — 

Dollar and North Sea oil save Lawson from tax rises with few* 


loophole 
stays open 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


By Clive Wolman, Personal Tax 

Correspondent 

THE GOVERNMENT is 
abandoning its proposals, pub- 
lished in November, to close a 
loophole exploited by multi- 
national corporations allowing 
them to receive tax relief twice 
over on interest payments. 

Under the loophole — - popu- 
larly known as the Delaware 
link — multinationals establish 
companies with dual residence 
in the UK and another tax 
jurisdiction, most commonly 
Delaware in the U-S. 

The purpose of these sub- 
sidiaries is to borrow money for 
the group. Interest payments 
on the loans create tax losses 
■for the subsidiaries, which can 
be used to reduce the taxable 
profits of other UK and U-S. 
companies in the group. 

In a consultative document 
published in November, the 
Government said it was suffer- 
ing tax losses of about £100m 
a year from it his avoidance, and 
its proposals could affect about 
200 multinational corporations. 

The measures were aimed at 
preventing a dual resident 
company from passing its tax 
losses to other UK members 
of the group. 

The multinationals and 
accountancy firms submitted 
objections to the proposals 
which appear to have persuaded 
the Government to think again. 
These were: . 

• Few multinationals abused 
the rules in this way. 

O Harsher rules would dis- 
courage US. investment in the 
UK, as U.S. companies could 
continue to claim double relief 
in other European countries. 

• U.S. tax authorities were to 
blame for any abuses, because 
they permitted companies to 
claim residence in their juris- 
dictions on an artificial basis. 
It was therefore U.S- rules that 
should be changed, if any. 

e If the rules changed, com- 
panies would leave their debt in 
the UK rather than the U.S.— 
so the Inland Revenue would 
not benefit 

The Government has said it 
would not introduce legislation 
this year. However, the Inland 
Revenue would " keep the 
matter under close review, and 
if there Is evidence of growing 
exploitation at the Exchequer’s 
expense." anti-avoidance provi- 
sions would be reconsidered. 


MR NIGEL LAWSON’S Budget 
was generally judged to have 
been tight but the detailed 
figures published in the accom- 
panying Red Book show that it 
might easily have been very 
much worse. . 

The Chancellor was saved 
from the need for large— and 
perhaps humiliating — tax in- 
creases only by the dollar and 
North Sea oil. „ . . 

The Red Book (Financial 
Statement and Budget Report) 
shows that total Government 
including debt interest for next 
year (1985-86) is expected to 
be some £7bn higher than the 
estimates of a year ago. In 

the same period the Treasury s 
estimate of non-oil revenues 
has fallen by £lbn. 

A £4bn rise in the estimate 
for oil revenues helped to plug 
the gap but it is clear that the 
Chancellor was looking at an 
entirely different picture than 
that presented in his last 
Budget when tax cuts of £2bn 
were pencilled in for 1985-86. 

The true rise in expenditure 
is not quite as much as the 
£7bn shown in toe overall 
expenditure figure because of 
accounting changes in toe wsy 
that nationalised industries are 
expected to finance themselves. 
If rtifg is allowed for, toe 
worsening comes down to about 
£5bn, of which £2bn is toe 
estimated rise in net interest 
payments on toe national debt. 

On the other side of the ac- 



Mr Nigel Lawson: Displayed 
high degree of caution 


count about three-quarters of 
the £lbn fall in non-oil tax re- 
venues represents toe cost of 
toe “ give away ” in Tuesday’s 
Budget 

Nevertheless the picture pre- 
sented to the Chancellor must 
have been a dpres&ing on in 
January, when the markets 
were in turmoil and sterling 
threatened to go into free fall. 
A rapid rise in expenditure was 
dipping into a revenue bag 
which was being topped up al- 


most entirely by the uncertain 
tribute exacted from North Sea 

° This pressure on the spend- 
ing side was probably at least 
as important in the Chancel- 
lor’s mind as the threat to ster- 
ling, when be decided' to reduce 
tax cuts to the minimum which 
would be politically acceptable. 

For in spite of the consider- 
able emphasis which he put on 
the costs of toe miners' strike, 
most of his problems for 1985- 
86 cannot be blamed directly on 
the miners. 

Mr Lawson’s high degree of 
caution, which pushed next 
year’s reserve up to £5bn, 
und erlines his Budget speech 
statement: “Controlling public 
expenditure is one of the most 
difficult tasks facing any demo- 
cratic government in the 
modern world.” 

In toe current year much of 
the over-run in public spending 
certainly could be laid at the 
miners' door. In borrowing 
terms the Chancellor said it had 
cost £2.75bn, accounting for a 
large part of the expected 
£3-25bn over-run from toe 
£7.25bn target announced a 
year ago. 

But the cost in 198886 should 
be much less even though toe 
Treasury believes that starting 
up costs and wages tor miners 
who are not yet producing coal 
could be up to £lbn. 

There is also toe continuing 
cost of interest payments on 


GOVERNMENT FINANCES. CHANGES SINCE LAST YEAR 

*■- Changes from 1984 Budget projection 
(£bn cash) 
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-Other taxes . 

Interest and other receipts 
General Government recelp 


General Gov e r n men t expenditure 
less receipts 
Implied cumulative fiscal 
adjustment 
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this year’s extra borrowing at 
rates which are exceptionally 
high, partly because of the 
strike. 

These extra interest payments 
reduce toe room for manoeuvre 
not only in toe next financial 
year but up to toe end of the 
decade and beyond. By 198889, 
gross interest payments are esti- 
mated at £19bn, which is. £3bn 
more than expected a year ago 
and almost 13 per cent of toe 
public expenditure planning 
total pencilled in tor that year. 

Every year in which toe 
public sector borrowing 
requirement overruns its 


targets will trad to raise ibis 
debt interest burden in real 
terms for as long as the Gov- 
. eminent remains dedicated to 
toe defeat of inflation. 

As the table shows, toe 
increased estimate for interest 
payments is broadly matched 
by toe £2bn a year which has 
been added to the contingency 
reserve for programme spend- 
ing. The reserve for next year 
has been pushed up to an 
enormous £5bn. By 1987-88, toe 
reserve rises to £7bn which 
is as large as toe whole of 
lie borrowing requirement 
which toe Medium Term 


Financial Strategy suggests for 

that year. ... 

In spite of tois caution, toe 
Chancellor’s plans 
envisage substantial tax cuts 
intoe runup to toe next 
general election, to the^th^ 
Onartmal years up to 1981WS3, 
toe latest Red Book suggests 
scope for £9-5bn in tax jmte- 
or “fetal adjustment ’’—with 
toe first instalment of $3.5ba 
— equivalent to about 3p off 
income tax — scheduled for 
198687. 

Even though this Is rather 
more cautious than toe £lL5bn 
suggested in the last Bed Book, 
there is plenty of room for 
scepticism. It could, easily be 
swallowed up in higher spend- 
ing, interest 'payments or toe 
thousand natural shocks to 
which the plans are heir. 

Nevertheless, it is dear that 
Mr Lawson has made a serious 
attempt to enssre that tomor- 
row’s jam really does exist. His 
projection for future - oil 
revenues is based on very 
pessimistic assumptions about 
production and currencies. 

On toe other band, his total 
reserve against overspending up 
to 1987-88 would be enough— if 
not used— to cut the rate of 
income' tax to 15p- In combina- 
tion with the fiscal adjustment 
for the period and a bit of luck 
be would have enough to 
abolish income tax altogether 
by the next general election. 
What a fantasy I ' 


surprises, 
says City 


By Philip Stephens . 

CREDIBLE, hut hardly imagina- 
tive That was the City’s con- 
sidered judgment yesterday on 
Mr Nigel Lawson’s Budget 

He. Chancellor’s- decision to 
“ play safe” with: public ibor- 
r owing, monetary policy and 
sterling gave financial markets 
the confidence they had been 
seeking after the exchange and 
interest rate debacle to Janu- 

^A shift to tighter control of 
the money supply, a subst antial 
cut in toe public sector borrow- 
ing requirement and increased 
emphasis on defending sterjang 
had been toe Oily’s central de- 
mands over the past few weeks. 

For his pains, Mr Lawson was 
rewarded yesterday with a small 
cut in base to bring toe 
general level of-borirowing costs 
down to 13i per cent 
■ The pound,, whose steep fall 
earlier in toe year wrecked his 
plans for a more ambitious and 
expansive Budget edged up fur- 
ther against, most' currencies 
though it lost some ground 
against a recovering dollar. 

But after the promise held 
out by toe Chancellor’s first 
Budget in 1984, he won few 
accolades for what was seen as 
a timid approach' to tax re- 
form. 


Green Paper will aim to even out personal tax anomalies 


8Y MICHAEL PROWSE 


THE GOVERNMENT has post- single people. Yet if a wife the Government argues, because equivalent of two single tax spent 


~ s And with the prospect of 

nvi/WWIO liAO relatively high -interest rates 

l lr^ remaining' for the rest of this 

MUVUMS r - year, few were forecasting that 

Tuesday's -- measures would 
. , - herald: strong . advances in , the 

Some argue toe UK not work because of dependent gilt-edged or equity markets. ; 


poiied an overhaul of toe per- works in toe home, a married it would involve a significant allowances. — . — - —=r-.-—7 - rto . ^ 

sonal tax system until 1990 be- couple will get only 1J single shift In toe burden of personal The Chancellor may also datory independent taxation,” Fully transferable allowances, Mat interest rates wouia come 


should adopt a form of “man- children. 


Most brokers were predicting 


cause it believes little can be allowances. 
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tax: single-earner couples and, favour toe reform because it under which everybody would k is argued, would represent a downjmly vwy gradually over 
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The Green Paper will argue to a lesser extent, single people would reduce the incentive for get an equal tax allowance but blanket subsidy to oowarner 


Revenue’s computerisation is that everybody, male or female, would gain relative to two- married women to take paid em 


complete in 1989. But a Green married or single, should re- earner couples. 


ploymenL Slower growth of the 


it would not be transferable. 
The reas oning is toot tax 


Paper to be published later this ceive the same tax allowance. However, if there were scope ? abour i0T ^ ma *« ««* should be based on toe indi- 
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year will focus on toe need for Where a spouse does not earn tor overall real tax rats the unemployment possible. vidual. Under toe system fav- 
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a new system of personal allow- enough to make full use of the allowances 


couples regardless of whether some foresaw that toey could 
wives wanted to work. For be at 10. per cent by the end 
example, a one-earner couple of 1985. 

which employed a housekeeper “Reforming Chancellor finds 


ances. 

The present system of 
personal allowances is widely 
regarded as anomalous. A 


allowance, it could be trans- 
0 f ferred to his or her partner. 


hSTsSS ,b£ tie home would am ^benefit 

while threshold^ not saUrf, everyone. It wunit couple. under the Guveiument^euie The brokers, 

* i .nFn-nt mi . . An unDortazit question is v/ity analysis reactions io me 


A system .of «*, .render- mired* S Ch«Lw._tb. » **■«*? ^« «*•«** . ££%:££ 


Under the proposed system, substantially for single-earner the reform favoured by the Those who prefer oon-trans- deciaiiHi lo rule ont taxation -of 

all married couples would have couples and single people. majority of submissions on a ferable allowances, argue that whetherit te Moresa^to wmt w « 
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married man’s tax allowance is the same total tax allowances A strong argument for the W81 Green Paper on the taxa- the Government’s' approach years for this _overnaiit 
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14 timess a single person^, as two working single people, new system istoat it could alle- torn of husband and wife. would waste resources. The Personal taxation. Computerira- ;. ref ™ of 

Since a married women in paid regardless of whether one or vjate the poverty trap. Many There is general acceptance released by phasing out tion would make a system of 


system 


agreement 


benefit, helping only 


earn is bigger than that of two phased in over several years, together if they received the the cash released should be those f amilies where wives can- and ready reform before then. 


Relief for pensions industry 


VAT ruling 
for foreign 
advertisers 


BY ERIC SHORT 


THE CHANCELLOR’S an- At any other time such pro- whether the Industry favours 
nouncement that his Budget posais would bave been criti- ending Serps or is violently 
proposals did not affect the tax cally examined by all sections of opposed. The reaction of wait 
structure of pension schemes the pensions industry and their and see is in stark contrast to 
has been received with relief views widely aired- in public, its reaction to hints that pen- 
by the whole industry. ■ But such has been -the preoccu- sions tax was to be dutag^d. Th 


TUC anger 
at dismissal 
proposals 


Disagreement over 
prospect for jobs 


BY RICHARD EVANS 


by the whole industry. 


By PMGp Bassett; . 
Labour .Correspondent 


The nature of his statement pation with pension taxes that toe latter case it organised a TUC LEADERS 


REACTIONS TO. .the Budget 
. , 7' -concentrated 'yestettiaiy on' toe 
yesterday likely impact on employment as 


By Sue Cameron 


has been interpreted, rightly all other aspects have been put highly vocal and successful decided to protest to Mr Tom toe full implications of the 


or wrongly, as leaving pensions on the sidelines. 


lobby against such changes. 


King, Employment Secretary, 


THE TREASURY announced 
yesterday that overseas com- 
panies advertising in toe British 
press would not have to pay 
the 15 per cent value added tax 
imposed on newspaper and 
magazine advertisements in toe 
Budget. 

The Treasury added that all 
companies advertising in maga- 
zines or newspapers printed in 
Britain but wholly distributed 
abroad would also escape the 
tax. 

Both groups of advertisers 
would be covered by the provi- 
sions on international services 
in the Value Added Tax Act 
of 1983. They would therefore 
be zero rated for VAT purposes 
in toe UK. 

The Chancellor’s decision to 
extend 15 per cent VAT to all 
press advertising came in for 
further criticism yesterday. 
Initial hostility had been tem- 
pered by relief at the Govern- 
ment’s decision not to put VAT 
on the cover prices of news- 
papers, magazines and books. 

But yesterday tbe Advertising 
Association claimed the imposi- 
tion of VAT on press and maga- 
zine advertising— advertisers in 
other media are already paying 
it — would bave “ serious conse- 
quences forthe diversity of the 
press and for toe economy over- 
all.” 

The association, which said 
that press advertising accounted 
foT 60 per cent of total advertis- 
ing expenditure In 1984. claimed 
advertising was “one of the 
essential lubricants of a market- 
led economy.” The Chancellor’s 
VAT decision — which comes in- 
to force in May — would push up 
advertising rates and lead to a 
reduction in tbe number of ads 
published. 

Classified advertisers and 
those in the financial sector will 
be the only ones seriously 
affected by the extension of 

VAT. Others will be able to re- 
claim the tax they have paid. 
But toe Advertising Association 
warned that toe financial sec- 
tor would not increase its total 
advertising spending to com- 
pensate for toe tax. and news- 
papers and magazines would 
therefore lose revenue. 

The association said small 
businesses would have to bear 
VAT on print advertising as a 
direct cost since they are not 
registered for VAT because 
their turnover is too smalL 
They cannot therefore, reclaim 
the tax on goods and services 
toey buy. 

“The local press is the main 
medium for these small busi- 
nesses to advertise toeir goods 
and sfi'lces." thte association 
said. 

The Treasury estimates that 
gome 32,500 people will be able 
to ask for their VAT registra- 
tion to be cancelled as a result 
of the increase in the registra- 
tion threshold from £17,700 a 
year to £19,500. 


alone for any tax reform for The industry has commented All submissions on the per- about the Government’s pro- 


at least the lifetime of this on the personal pension pro- sonal pension proposals assumed posed changes in unfair dismis- 


parli ament 


Chancelor’s statement became 
clearer 

Predictably, while the Oon- 


posals but little prominence that Serps would continue in sal provisions and in the role federation of British Industry, 


The industry now can con- was given to what will be a radi- its present form. What is toe of wages councils. 


centrate on the proposed cal change in UK pension pro- reaction of the pension industry 


the Institute of Directors and 


reform of pension provision in vision. 


the UK being undertaken by The industry has the oppor- disappears? 


to personal pensions 


ry Mr King is to publish, prob- toe British Institute of Manage- 
it ably today, a consultative Green ““ff praised toe attempts to 
Paper on the future of wages boost jobs, the trade uzuons 


genuine 


Mr Norman Fowler, the Social tunity to rectify this but it is The industry has only a few councils — which set minimum criticised the provisions as 

Services Secretary— a review to likely to do nothing until the wee ks to sort out its views and Pay rates for about 2.75m totally inadequte. 

which Mr Lawson referred in findings of the review are pub- ] et them be known to Govern- workers — including consider- Mr Norman Willis, TUC 
his Budget speech. lished after Easter. The ment. It is understandable that tog their abolition. general secretary, commented: 

More than a year ago, Mr euphoria of no tax change many in the industry feel like In addition, the Chancellor “ To call this a Budget for jobs 

Fowler announced a review of se ® ms T° bave drt y®5. . er . cd , n ‘ relaxing after al Itheir efforts announced that toe qualifying is a poor joke in bad taste." He 

the whole structure of social siderations out of toeir mums, made in lobbying on pensions period of employment neces- described ft as lacklustre, lack- 

security in the UK, including a Sven mote important Is the tax. But time is not on their sary before statutory provisions ing in .honesty, and compassion 

close look at pension provision reaction of the industry to pro- side against unfair dismissal come and lacking any genuine 

in both the state and the pri- posais to end Serps. No com- However, the Chancellor has into effect is to be increased measure to create jobs, 
vate sector. ment has come from the not finished with pension tax from one year to two, for all tt_ Rnd«4 wnuld 

Last July, he unveiled his pro- industry on these hints, despite considerations. There are two companies. 

posals for a system of personal the impact such a move would tax systems in operation— one The TUCs employment oeteij7^7l,orid of the 1980s 

pensions and a few weeks ago have on the whole pensions for company schemes and policy committee decided yes- %Z ^ chancellor had totally 

there were strong indications framework. The reaction has another for toe self-employed, terday to write to Mr King to ieMre d the widesoread 
that the Government was con- come from the Labour Party He has to decide whether per- express its “ grave concern " ^ DIt) _ 

sidering abolishing the State and tbe TUC and certin sections sonal pensions come under com- about tbe moves, which Mr 

Earnings-Related Pension of the media. pany rules, self-employed rules Norman Willis, TUC general SuTiid Britain. Itwas 11 a 

Scheme. The public does not know or another set of rules. secretary, described as haal. lOfh 


two, tor an He believed the Budget would 

. n , do nothing to help Britain com- 

SffiPS pete in the world of the 1980s 
as the Chancellor had totally 
ignored toe widespread 
e demands for a major pro- 



Norman Willis: Budget 
lacking In compassion 


tical expediency above economic 
logic." and , it' -1 predicted an 
appreciable 'Slowdown in ; econo- 
mic growth this year: 

It conceded, however, that 
toe amendments to National In- 
surance contributions ; “-dfd‘ dis- 
play . a ' flash of imaginative 
thinking-" .'•• . f . 

There was also some concern 
that while Mr Lawson's strin- 
gent policy stance should under- 
pin sterling; tod ' prospect 7 of 
xnotmfchlg toigftigftal -interest 
rates;, might seriously . damage 
economic recovery next year. ' 

The. -judgement of Capel- 
Gtire Myers- was that Chancel- 
lor's unwillingness to defend 
special- interrat groups and 
overruns on public spending 
had xeverely limited his ability 
to grre a supply side boast -to 
the economy through bigger 
tax cuts. 

Griveson Grant forecast that 
tot “ jobs package" announced 
by Jhe Chancellor was unlikely 
to make any significant dent in 
unemployment totals, while 
Laing & Cruitkshank said toe 
measures might generate fewer 
than; lOOjOOO- new jobs. -- 
•. There -was, ' however, a wel- 
come for Mr Lawson’s abolition 
of a number of stamp duties, 
for the amendments to capital 
gains tax, and for forecasts that 
a number of sectors of toe stock 
market could benefit from the 
Budget. 

The decision to shelve a 


The public does not know or another set of rules. 


N1 change complicates tax plans 


secretary, described as 
“ dangerous and wrong- 
headed,” depriving millions of 
workers of their “modesi” 
protection in this area. 

Mr Willis said: “ There is no 


■MrBQTg.o^.dlrec tor general tnx0ux MCTSion V AT V®, 


SJ;* ™ «“ more 76,OOOm«m a gers. ^ 


<* toe BIM which represents ioodnews for' construction 
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BY ERIC SHORT 


COMPANY PENSION scheme - — 
arrangements, particularly ex- NATJO 
ecutive schemes, have been an Anmni 
important toot in tax planning iakuy 
for both employees and em- t 7 
players. — = — 

The introduction of a new 
contribution rating structure *eJ!” 
for National Insurance, with its 


NATIONAL INSURANCE— EMPLOYERS FULL-YEAR CONTRIBUTION* CUt the do3e qUeueS - 
Annual Not contr acted out Contracted out . . 

atoy New Old Increase New OW Increase TTlppier DaCKS 

30J000 V3S M40 L6M L645 1*9S DVC HprSdnil 

omo 5725 1440 3.785 4.735 950 3.78S DILJ UCUMUU 


workers of their "modesi” 0 n7 tiZ, oeen nsea wisely wi m a Smith. J Menriec 77* 

p M?wl5i S ‘ n ,^ s " Tie™ u no “ 
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Contracted out 

New 

Old 
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New 

Old 
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£ 

£ 

£ 

£ 

£ 

£ 

3.13S 

1/MO 

1^95 

2^45 
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1/195 
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1/MO 

3,785 

4.735 
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3,785 
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MV8 

7^48 

950 

6^98 

10/150 

1/MO 

9,010 

9,940 

950 

9,0 TO 


graduated scale for the lower l£g Jg ^ ^*—2 

paid and the removal of toe * The calculations are approximate. In practice calculations are 


MR DAVID TRIPPEER, Chancellor had “skilfully ^ newspapers, merchant 

minister with special response squeezed from limited Slr Terence Beckett, director . computer companies, 

bllity for small companies, resources ” a wide range of general of toe CBL wrote- to ^ ver ™ng agencies and other 
yesterday supported Mr Nigel valuable employment and enter- toe Chancellor yesterday to companies with higher-paid em- 
Lawson’s Budget decision to prise measures which would thank him for his Budget com- P*°yees were likely to be hit by 


while the economy burns.” National Insurance contribu- 

16 Eryan ’«<=»»>»•”• A* 

01 ^ Manpower Services British Homes Stores as a 
tions would lead to a new commission, said the expanded potential benefteuwir «r ha«-v 

rate Yauth Scheme woitid measures, which^re ateo^ 

level where the rate se young people entering the pected to boost profitability to 

^SI loD argued that that 4uailfied catering trad^ 

Chancellor had “skilfully Jobs. ^ newspapers, merchant 

squeezed from limited SLr Terence Beckett, director computer companies. 


limited 


“Pper ceiling on employers' on weekly or monthly table*. 

contributions adds a new di- - 


mansion to the nlannizM? . w jmse measures wuica wouia — --uussju™- r. ■ , 

..The proposed based .on the employe’s S?^2 0bfi “ d ^g oppor- cl? 


the rame effe« on hi^er paid in^before p^eot .by toe ti«m to toe pension «heme teom toe Business Expansion tunlties. 


employees whether contracted- employee of any pension con- Under toe proposed system Scheme. 


Insur ance 


The IoD particularly weL bad wanted to its “hands, off Against that, life insurance 

r_jn « a nAnnlo’r noUQinne *9 cm CODIDflllloe DimV am si. . ww ■ 


in or -out of the state earning^ tribution but epdudes benefits this salary increase would result Speaking at toe launch of a corned the specific proposals to People’s pensions " campaign. Blu * .^^e Prhden. 
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Sir Terence iwote ' that beneflttoifSl, fh G ^ eral .Y 616 
anours of possible tax ^ban«Uor’8 


to contract out. 


related scheme. So there isho in kind, including pension con- in a higher NI payment by the smaU bustoess investment boost jobssuch ast he reduc- Sir Terence Wrote that *. General were 

change in the considerations tributions made by employers, employer, but not the employee, portfolio by Rank Xerox tion in National Insurance con- rumours of possible tax £”**“ ***• Chancellor’s 

facing employers on whether Pension benefits are based on So employees may accept lower Pension Fund, Mr Tnppier tnbutio&s to toe self employed, changes had been very detri- P® 11 *?. 011 funds, .ac- 

to contract out. the employee’s gross earnings, salary increases in the expecta- said: “ I am very glad that the toe hint that wages councils mental to toe developmeaat of cortUKg T0 “hst City analysts. 

The new dimension appears The usual ploy, with executive tion of a higher pension through Chancellor has outlawed may be abtHisned, toe expansiwi private occupational pension t j , 

with employers deciding bow to pension schemes, was to increase the pension scheme funded by property developers from the of the Youth T rain ing Scheme schemes. “ Your statement Jus 1 y pUflPH nnnv 

apportion pension costs between the employee's earnings. The the employer. BES. The last thing that we and toe commuity programme ensued that such rumours do c WVU J 

the employee and the company, employee would then restore The changes come into force wanted to see was an abuse of and toe abolition of Develop- not reappear in advance of QlSannniii4xk#P 
The NI liability computation is the balance by pmkmg the at the beginning of October, this particular scheme. ment Land Tax. future Budgets 


ment Land Tax. 


future Budgets 


disappointed 9 


Sinclair concerned over extra cost of taking on highly paid staff 


ance may make it more expen- Clive said. 


Lotus is just toe sort of com- 


THE LONDON Chamber of 
Commerce and Industry «£. 
£***“<* disappointment that 

a® provi- 

sfonfor capital investment , to 
8 infrastructure. 


CHANGES in National Insur- bound to have an impact. Sir 76. year. “ It’s not going to affect surance broker, jrfiidi _ yester- where toe Chancellor wants to In its budget submission 

ance may make it more expen- Clive said. Lotus is just toe sort of com- «s as much as the sterling- day reported pre-tax_profits of make it easier for companies tbe Chancellor in Januarv^f^, 

sive for companies to take on The CBI said that some of pany which the Government dollar rate, but for a high-tech £47m, employs traditionally to take on young people and Chamber had argued, for tht 

highly-paid staff, according to its members, particularly in presumably wishes to attract company it is a pain.” highly paid staff- It ^alcnlated unskilled labour, but it intends maximum use to be made of tho 

Sir Olive Sinclair, chairman of high valued added sectors and Set up two wi th dSt JL JL the changes would cost £750.000 to lobby hard for phased in- available scop 

Sinclair Research. highly skilled areas, may be SLoiS u For the really big com parara. ^ creases at the top end, - Pension witoi« twZl® 


Sir Olive Sinclair, chairman of high valued added sectors and Set up two years ago with eight 
Sinclair Research. i.— 1.1 - -t-jh — 1 - — -- — — 1 — ° 




sa“_as-';«sr«ss- 


question is whether men t * s medium, term financial 
>1 tax on talent,” as strategy. It wanted increases in 


upper limit on National Insur- to marginally benefit com- of trading and now employs 750 WTWrf’ £45^ something which the ortra costs of hiring top bf*e already dubbed capital projects to 

ance contributions pmd by ponies. “We wxU wnsider people worldwide. The average ^ pSfts tiS Sis. The Institute of Directors « will lead to more sophlstl- facilities and 

employers. From October, amendments to the Finance salary at Windsor is more than will nrraSnabiy swallow said it was the smaller com- cate* tax avoidance among com- JJ™} transport costs to. the 
employers with staff earning Bill if necessary. £20,000. S'oar wm prraumaoiy nanies. in financial services, paries employing top wage “i: . 

more than £265 a week (£13.780 One computer company which wim ease. high technology industries and earners. seriwu provisions bad 

a Yf>arl will have to nav 10.45 has aireadv studied the figures Mr Irfan Salim. riirw>rnr nt Vtnr does ICT believe that the ITf Mrai/w sector which .. — rr*™ .made in this area, tha 


a year) will have to pay 10.45 bag already studied the figures Mr Irfan Salim, director of Nor does ICI believe that.the ^ ^med service sector which Perks such as company cars , this , apea - -the . 

per cent on all their earnings, is Lotus Developments, a U.S.- European operations, said the NI increase will damage recruit- wercm ore likelyto be hit. already fall within thetoland « ^i**.®* the 
to the computer industry, based software house which increase in National Insurance ment. “ If we need to hire some- the chances at Revenue’s remit, but not wirhta 


to the computer industry, based software house which increase in National Insurance ment. “ If we need to hire some- 
where high skills and high has recently set up operations contributions, would cost Lotus one at a high salary, we will. 


salaries are toe norm, this is in Windsor, Berks, employing in toe UK an 


insurance menL h we neea to nire r welcomes the changes at Revenue’s remit, but not within ment” .such measureswS 

S^aSoouS °°TClL r^r,^e Lond^ii- end .0* tie scale, the Nsdonal Insurance lUbility. Have brooght “ 0uW 
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UK NEWS-PARLIAMENT and POLITICS 


Pym demands change in economic strategy 

iv ivnn num. 


BY IVOR OWEN 


MAJOR CHANGES in the 

S. 0 TS?h?« 6 H^° nomic >W*5 

so that the ** bogeyman ” of bor- 
rown* is not allowed to stand 
to me i way of effective measures 
_to reduce unemployment were 
demanded to Mr Francis Pym, 
,0 ™er Foreign Secretary^ 
when me Budget debate was 
resumed in the Commons last 
zugnL 

■Jn another penetrating 
$peedi from the Toiy bacfc 
benches, he acknowledged that 
there was nothing in the Budget 
to which exception could 


sensibly be taken. He argued 
however, mat it was far too 
restrictive because the Chan- 
relior was operating within a 
straitjacket of his own 
choosing. 


To cheers from me Opposi- 
tion benches and to me obvious 
discomfiture of ministers on 
the ^government front bench 
Mr Pym insisted: 41 We ought to 
be questioning why he bound 
himself up in mis way in the 
first place." 

44 It is mis straitjacket which 
makes it impossible Tor him to 
produce a real Budget for 

Mr Pym’s criticism was made 
all the more unpalatable for 



had been accompanied by an 
inexorable rise in unemploy- 
ment. 

He insisted that the lime had 
come to look for changes in 
policy, and said: ’* There seems 
little advantage in reshuffling 
a pack which, so far at any 


Left group Controls on top civil 
onS^ath servants rejected 

a » . .. BY SUE CAMERON 

OI pit. Slime THE GOVERNMENT has flatly to agree in writing to abide by 


By Margaret van Hattem, 
Political Correspondent 


THE GOVERNMENT has flatly to agree in writing to abide by 
rejected all the main demands it, abating me Civil Service 


of a Commons committee for pensions of anyone who flouted 
tighter controls on top civil the rules, and increasing the 


rate, "has failed to produce any THE MINERS' strike, while servan ? s who take U P j° bs i*» period that civil servants may 


Amid further chews exposing weaknesses ’in the ^ sector 


be asked to wait before taking 


Opposition MPs he Labour Party machine, revi- Details of the Government's up outside jobs from two years 


declared: “ The real criticism talised much of the party and decision were given in a White to five. 

of the Budget and of the has opened toe way for more F*P* r Published yesterday- The But the White Paper says a 


Government's economic policy successful campaigning in the White Paper has been released Ann no to all these recoin- 


in general is not that it is future. 


but that it is not 


just as the Government is in menda lions. It stresses the fact 
optimistic Tbe Middle of a row over Civil that the committee found no 


adequate for the problems we conclusion of a discussion paper Service appointments at the evidence of impropriety and 
,a " Fi "' 4 , *’ 1 " *■* v -**' a ” in-:—. ~t n-» — — adds that the “ Government 


f3C6 2 nd ihc tasks in hand. published yesterday by the Ministry of Defence. 


He accused the Chancellor of Labour Co-ordinating 


Last December, Mr Peter does not find this surprising. 


mismanaging the sterling crisis miitee a left-winc<nnHKiir» Levene. former chairman of given the high standards of 
k. — ‘ a s pressure United Scientific Holdings, was integrity in toe public service." 


in January, through a coznbina- erouD 


tion of “bluster and inde- The paper, while sharply g ' ven a . *°P MoD post. At the Any increase in the period 


cision ” with the result that the critical of toe leadership of both 53X06 time, it was announced civil servants could be made to 
poupnd had fallen to a lower fte party and ^ National that Sir Frank Cooper, former wait before taking up outside 


value against the dollar than it Union of Mineworkers insists PerrnanerK Secretary at MoD. jobs would inhibit movement 
needed to have done. that the NUM called a’ halt to was t0 ta ^ e over Mr L® V6 ne’s between the public and private 

Mr Hattersley argued that the headlong retreat of the * ob as hea< * of United Scientific, sectors. The Government was 


the Chancellor refused to admit union movement and 44 cave a Yesterday's White paper could keen to encourage such move- 
that it had an exchange rate more positive and principled add t0 tiie flames at the meat. An increase would also 


Hr Roy Hattersley: Restore Britain's Crumbling infrastructure; Hr Francis Pym: Budget was 

far' too restrictive 


, m m i/UOUI*K flIH I 1/1 IUUI UlETU __ 

target because to do so would socialist lead than anvime M °D. 

amount to an admission that i n the trade union movement The White Paper is a 
the Medium-term Financial had done for a lone time” response to a report published 
Strategy had collapsed. If IhS oSv cS^avold “ the last s « ptcmber ^ *»* Com ' 

M- M ..I ¥ Pka.^.11.. . 44 UU1 . “ VUIU u,e PlAne Traactin- tarwl Pi.nl 


MoD. be unfair to individuals, and 

The White Paper is a would be unjustified given the 
response to a report published lack of evidence of impropriety. 


Last night, a Whitehall press 


Mr Nigel Lawson. Chancellor, luxury of a period of internal raons Treasury and Civil Ser- release was at pains to stress 
intervened to declare: “ There recrimination!” it add? lesson* vice Committee. The report that the Government’s response 
is no exchange rate target” j n campaigning learnt from toe whiCh highlighted the increased to the committee’s report 


all the more ill — - no exenange rate target. in eamnatfmine learnt fmm tVo uisiiujuuto uie increased ia uie cumimuee s rei 

ministers because 5 it 'endor^J j He cha l ,6 ° 6 fld the shadow strike ^and^lfnks within toe number ? f MoD officials who “should not be seen as being 

many of the views designed to reduce unemploy- Mr Pym said many MPs measures to provide an Chancellor to say, if he believed Labour movement forced ^t re - up P^vate sector a negative one.” It added that 

Mr Rov Waf arai^T 11 ment by over 200,000 this year, found It inconceivable that such incentive for more invest- that there should be such a during it will be invaluable 6 in ^°5 s * n . ^epartmentally-related “indeed, the majority of the 

denutv leader” Mr Pym challenged the whole an unacceptable situation ment in toe private sector, target, what his preferred fighting toe next general ,ndustnes - made a number of committee's recommendations 

Chancellor who maintain^ basxs of the Government's econ- should not influence sufcsian- the creation of a major regional exchange rate for the pound ejection recommendations for tightening have been accepted in full 

wittuniuor, wno maintained that amir nnlin in* old «t,a uimiiH ho u ’ up the rules governing civil in parr” 


the Budget shimiT ,irz c °. raie Policy, and called for the tially the objectives and aid and development programme would be. 
tained a £5 bn jote package. Medium Term Financial Strat- strategy of the Government and a more considered attitude Mr Hattersley 




retorted: “ I Among its many criticisms of servants who take up outside 


He called for the adoption of towards the sterling exchange do not believe that the posses- toe d,SI>ute > ^ appointments. 


ro Hu, .h miM v_. >°‘6« i-iiunc sector sorrowing a revise a strategy which would 

to-S? PubUc xlwn “ PJ^Je^cpPortuBi'yforws- 


B orr owing stimulate demand. 
Requirement to finance a He stressed that 


a revised strategy which would rate. - ~ sion of a target is the same as LCC includes: 

provide the opportunity for sus- One area in which he was the announcement of a target. * Laoour s 


But perusal of the White 
Paper shows that the Govern- 


talned growth in output. In- in agreement 


in of a target is the same as ^CC includes: The committe admitted that ment has only accepted those 

e announcement of a target. • Labour's upreparedness, it had found no evidence of recommendations which call 
Mr Hattersley maintained des P ,le signals that the Govern- corruption among civil servants for the status quo to be main- 


finance a He stressed that on the basis creased competitiveness In Chancellor was that the objec- that, despite toe Chancellor's „Y ras , makm 8 long-term who moved to the private sector tained or which amount to 

Pros 130 ™ 36 of present policies, he could see British industry, and the tives of reducing inflation and claim to have introduced a dispositions for a confrontation —such as officials favouring a only minor administrative 

— no signs that the number of creation of more jobs both im- reducing unemployment need “budget for jobs” the reality 2 e lL m j particular company in the hope changes — such as a suggestion 

SkvI ? further people out of work would fall mediately and inthe longterm, not clash. But he pointed out was toe toe Government had ? ,T he NUlTs failure to hold a that it would offer them jobs that the Management and Per- 

®P ou i < * hav ®. tee* Pro- appreciably for some years to Mr Pym also advocated that the control of inflation once more chosen toe high un- ba,, ? t ’ whi ch it calls bad when they left Whitehall. None- sonnel Office should review and 

viaed for direct job-creation come. higher public investment, achieved under present policies employment option. tactics and bad politics theless. the committee called report periodically on toe work- 

1 * ” for a number of changes such ings of the present system. 


Lawson leaves door open for some radical changes 

entral political question Peter Riddell on the Chancellor’s options revenues will be as but 


tactics and bad politics ” toeless, the committee called 
sustained by 44 bogus argument.” for a number of changes such 
• Violence by miners, parti cu- as drawing up a new code of 


• Violence by miners, partial- as drawing up a new code of Acceptance o] Outside 
larly against the homes and conduct for officials moving into Appointments by Croton Ser- 
pro perry of other miners, and the private sector, forcing them vants; Cmd 9465; SO; £2.70. 


the central political question Peter Riddell on the Chancellor’s options 

about tiie Government’s 

strategy— whether it remains as , , 

radical In practice as the Insu . rance restructuring and the young people and small com- state earnings related pension 


VlJ the refusal by Mr Arthur 

Scargill, the NUM president, 
about whether North Sea oil to condemn it 


rhetoric of Mrs Thatcher and aboli ^ 0 ? of development land panies. 


revenues will be as buoyant as 
in the past. 

Similarly, on Mr Lawson’s 


• The development of a per- 
sonality cult around Mr Scar- 
gill. and his exaggerated claims 


her allies. 

Sceptics have argued that the 


tax. but several more radical The decision is regarded by 
options remain open. some of the strongest sup- 

In many respects, the Budget porters of Mr Lawson’s strategy 


was one reason why Mr Lawson own terms, a radical approach 1 

j i — * • — miiet Ka mfiiAteinoJ An tVio ctin. Cual SLOCKS- 


repeated ad nauseam “ about 


Accountants ‘to play more 
prominent role’ in future 


The decision is regarded by decided against taxing private must be maintained on toe sup- 
some of the strongest sup- sector pension funds. ply side if jobs are to be created 

porters of Mr Lawson’s strategy Behind these decisions lies ^d the growth in unemploy- 


^rid^Hjo^a^tobe «e«e*S • , ^a^ leadership’s " *°“ N ^«£Y 

and the growth in unemploy- MR TONY WILSON. 


Head of try. Employment Department, 


Admittedly, the combination measures can be seen as only labour market and helping toe ning figure after recent over- detailed measures in Tuesday’s 


T-k.,.- __ ucxwic a HoiBiuuna juiuuaujr uiu uie ouui- 

committee yesterday and warned Power Services Commission. Its 
• The inability of Labour’s interim nmnrt- 


benchers and lobbying (notably usually extensive exercise In ing on measures to stimulate terday, this does not represent Francis Pym in toe Commons 


^gainst taxing pensions and any Whitehall co-operation. the growth of small, companies a 44 soft option.” His warning yesterday, toe response to the 

major, extension, of VAX}, and •F<a*;t;testanoe^.- r boto.J^>rd and- removing 4 official regula- on the need -for -“consistent Budget has been “more of muted 

the Prime. -Minister’s own Young -Of Graffham, the Minis- tions currently affecting' them, restraint” means a very tough welcome than positive enthusi- 

beliefs. Or prejudices (against ter without Portfolio, and Mr These proposals will he Rased public spending review this asm.” 
changing mortgage tax relief} Tom King, toe Employment on the work of a ministerial summer and autumn, which will _ . 

all severely- limited the Secretary, had a major input committee chaired by Lord also be crucial to Mr Rees’s own advocates ofaddiuonal 


lay, this does not represent Francis" Pym ~ in*\he " Commons « reflects"' th/'inabilito^of ' C the at Price Waterhouse, was acc ounting, but there were 
soft option.” His warning yesterday, toe response to toe party machipe to switch to Briuin ’ s highest paid civil J" 1 ? 

the need - for * •“ consistent Budget- has been '*more of muted campaigning” servant at £75,000 a year when blfi 5pend ' 


severely- limited 


The advocates of additional 


Chancellor’s room for radical “»to large sections of toe Young. 


Agatosttois, the LCC points he took up toe Job last October, ^ ^Jg^^SountiiuE nnv 

to the NUlTs success in involv- although that figure has since e-djjSS^are SSbhf 

ing in the strike many thou- “^dfd. . u JU “ * fbTtSSm °2ct2 

nds. both in the Labour He is based within the s *55*^ 


—sis 


action. 

Mr Lawson conceded that he 


Budget. ^ w The most significant test of ^r^ts^ot^perfo^- £ aminmboa Tog bade ?eneiS?. ' "ESSST TlS SiV PrterMidffietom m0re 

Looking ahead, there are the Government’s radicalism ance ht Whitehall and at West- benches at present, though they oermanent seeretarv and si* dramatic, he said. 


was boxed in, and made no several possibilities for further win concern the social security minster. 

secret of his irritation with the action. First, there is the reviews conducted by Mr Nor- Spending restraint 

blocking pressures 'against Green Paper on personal tax a- man Fowler, the Social Services necessary if the fisc 


between min i ng communities Permanent secretary, and Sir Mr Wilson was outiniistic 

and mono ntko. mmim Robert ArmstTonp ClhinPt Sm>. ... “r 1 - - . ■ LLiiuu opumisnc 


taxing pensions. He noted that tj° n expected this autumn with Secretary. A Cabinet committee (*“ cuts) is not to be “f 5 ^.^“ora m point peop i e w h 0 had nor oeen active mr wuson is responsioie ior the target date of 1992 “The 

the very strong feelings on toe the promise of legislation in chaired by the Prime Minister eroded in future years as It has “S 1 * before,” it says. “Many local matters such as accountants’ biggest barrier has heen the 

issue might not be seen as toe Hg. ' „ has been meeting for five weeks been In this BudgeL The Trea- ^JSSTSSt^J'SScA I i? bour , parties pay which could run counter to sSte of iSSJ to toe cSveiK 

sign of a dynamic society. Seco^ toe disagreement on the issue and an announce- is confident that it has and themselves into action in a toe Treasury’s policy. ment Accounting Serried 

Moreover, he went further on between the Treasury and toe ment is expected by early May. teen genuinely cautious this *** “J® P arnes ana very new way.” “ I have already told Sir Peter partly due to oav and uartlv 

his own by apparently riding Department of Employment The Treasury is pressing for time. Tory dissidents. The strike, it concludes, has Middleton that I shall then act due to the way people see their 

oat any taxation of pension over toe future of wages coun- substantial expenditure savings. However, the Government However, there is no sign of a opened up new possibilities for as Head of the Government careers developing ” he 

funds and any further exten- cils. on which a consultative while the Department of Health wxU b*ve to be radical, rather shift in strategy so far. Indeed, Labour, it has shown that Accountancy Service and not as He intended to make the 

«»■ VAT / i.M,k imna.. mnar 5<t pvrv»f*tpd lafpr tnilav / ■_ thin pimnllditnra in itc nrv. Uv t k:. ronlricf nnlitin anil aha 11 timi, • Tnanim " k. J : .1 .... 


issue might not be seen as the 1987. 


sign of a dynamic society. 


Secondly, the disagreement 


Moreover, he went further on between the Treasury and the 
his own by apparently riding Department of Employment Thq Treasury is pressing for time, 
oat any taxation of pension over toe future of wages coun- substantial expenditure savings. However, the Government 


the Tory dissidents. 


funds and any further exten- cus. on wnicn a consultative while the Department of Health WU1 nave 10 06 raaic “- tamer shift m strategy so far. indeed, Laoour. it nas snown tnat Accountancy Service and not as He intended to make the 
sion of VAT (with the impor- paper is expected later today, and Sodal Security favours a than consolidatory, in its ap- Mr Lawson and his colleagues centrist ^politics and the “new a Treasury mandarin.’’ he told service attractive to bright 


tant exception, of those cases will have to be resolved by the redistribution 


made necessary by the EEC, summer recess. 


benefits. 


such as new construction) Mr Lawson made it plain that .The signs are that there will hopes of sizeable 1986 a 
before the next election. he favours outright abolition of be a major restructuring Budget tax cuts, on whi 

Yet not only did Mr Lawson the councils, while Mr King of supplementary benefit ministers and Tory 

announce ‘ some significant prefers their radical reform, {eliminating many special bene- benchers are counting, 

changes within his narrow probably via a reduction in fits) and of housing benefit. Some sceptics remain 

margin — such as toe National numbers and toe exclusion of The pressure to abolish the about spending contr 


existing proach to public spending pro- regard Tuesday’s Budget as simi- realism ’’ advocated by some a sub-committee of the Com- young people by making it 
grammes if it is to fulfil the lar to toe 1981 one in reaffirming trade union leaders “ are not mons Treasury and Civil Service clear that there was a career 


•The signs are that there will hopes of sizeable 1986 and 1987 the existing approach of fiscal adequate weapons to take on Committee, 

e a major restructuring Budget tax cuts, on which other and monetary restraint in the Thatcherism.” Mr WiL 

F supplementary benefit ministers and Tory back- face of considerable difficulties. The strike, it says, shows the scrutiny te: 


munittee. for bright people all toe way 

Mr Wilson is leading a up to the top. " Part of my job 
rutiny team into toe account- is to convince government 


‘Go-between’ will try to 
break Lister stalemate 


misters and Tory back- face of considerable difficulties. The strike, it says, shows the scrutiny team into toe account- is to convince government 

mebers are counting. and of thus creating opportune- impossibility of separating ing procedures and practices in departments that they need 

Some sceptics remain worried ties for later tax cuts, as in 1982 extra-parliamentary from par- the Department of Health and more financial literacy and 

The pressure to abolish the about spending control and and 1983. liamentary struggles. “ To effect Social Security, Defence Minis- expertise in their teams.” 

change inside parliament, the 

, w-w -y . t -- Labour movement must begin ni • . 


Support for Star Wars attacked Shipowners seek 30% 

BY KEVIN BROWN Common frog saving in port costs 


The Star Wars programme 


rnDDFCPnNnFNT SIR GEOFFREY HOWE, the encourage the development of The Star Wars programme 

by our bhjast corr Foreign Secretary, faced alternative nuclear weapons was backed by several Conser- 

MR CHR IS FATTEN the minis - ties in toe next few days, talk renewed criticism In the Com- systems to which Britain and vative backbenchers, including 


under scrutiny 


BY RICHARD EVANS 


A SAVING in overall port costs duction In toe costs of pilotage 


to*, urith rpsnn risibility for to them, listen and keep the mons yesterday of British the rest of Europe are vulnqr- Sir Peter Blaker (Blackpool THE GOVERNMENT Is monitor- of around 30 per cent is being and also in toe amount of com- 

-W1U1 l»|wuoiuu»y PM. J A.. tkwIAnM iJtla » Cantht a Inrmar fauia. laa »k. I. 4 m .amn Cnil ph t hv thf Hon oral f’VilTns>{l nnlcnrn nilM.nn" ka 


Northern Ireland’s local coun- Secretary of State informed. . support for President Reagan’s able. 


South) a former Foreign Office ing the trade in frogs to ensure sought by the General Council pulsory pilotage,” he said, sug- 


rtu omrfnmment and health It was understood Mr Patten’s strategic defence initiative. Sir Geoffrey said the U.S. Minister of State, who said it traders do not deplete their of British Shipping if proposed gesting that 30 to -50 per cent 

CilVi* _ 9 i _Ia attAf.14 mm» Vex *miva«wln <1 oc Vx n«»vile HauTav tbfl chnrinw lMiHfiHvfi urfic ■ rAcmwicn in pv. W9C rioKf for RHHin t it Mvo nnmhorc CufWgQS III ZH&rillQ pllOtAgC takfi WES E r O SODSblC t&rg6L 


enHal services has been role should not be regarded as Mr Denis Healey, toe shadow initiative was a response to ex- was right for Britain to give numbers. 

ana social btiwu.es, U« u CnT ft, a Cnirutt TTnixn n „ 


“eoietween” in "an a new initiative. Overall policy Foreign Secretary, urged the tensive research into SDI wea- support since the Soviet Union The problem of the vanishing place. 
“ v!^k .y,p m-nvince's remains unchanged in Northern Government to make a ban or pons in the Soviet Union. How- was known to be engaged in amphibians was raised by Mr 
attempt to Die#* UlC , , ■ ... . *~A AMlnDmant limiM Va . cfmils. racaimh fl.ulJ (Tik Ul> 


Another witness, Mr W. E. 


attempt to break toe prov 
party political stalemate. 


Ireland with toe search con- moratorium on testing and ever, deployment would be a similar research. 


Savings would be particularly 


y ^ . tinuing for devolved govern- development of “star Wars” 

The. appointment follows an men t acceptable to both the weapons the main objective of 


announcement by Mr Douglas province’s communities. British policy. aim of 

Hurd, Ulster Secretary, two Mr j ohn Hume, SDLP leader, Mr David Heatbcoat-Amory was nc 

weeks -ago. said his party would co-operate (Con, Wells) told Sir Geoffrey: over tl 

Since the Stormont Assembly fully with Mr Patten. He 44 If SDI does not work it will a baJa 
be can in November 1983, the stressed, however, that the be a gigantic waste of money, aeveloi 
{frugal Democratic Labour Party SDLP did not need inter- and if it does R will simply Union, 
and Sinn Fein have boycotted mediaries in its contacts with 
the sessions. The DUP, the other political parties. 

Official Unionists, and toe Mr Hume said: "We have 


matter for negotiation 
Sir Geoffrey insisted that the 


David Penhaligon lUb Ip, at major said that pilotage costs at 

Tnimt mlrnn mTMtitnanti ka. Tilhurv fa, n IW1 « .hi. 


4nnt k. T Truro) whose constituents be- Lo ndon _ mcludine TUburv — TUbury for a 30,000 tonne ship 

Another Cons^ativc, Mr Ian lieve they have noticed a uver^ol aSdSHlB M were «4,_600_ compared with 


oir ueonrey msisaeQ max uie — . neve tney nave nouceu a tivemool and R Hern I Mr F v were xe,ouu ram 

aim of the UA and the West Lloyd (Havant), said the de- decline in toe number of frogs. gJSS* *1^00 at Le Havre. 


Mr David Heatbcoat-Amory was not to achieve superiority fence of the free world bad In a Commons written reply, <?n»c nilntapo nniirv The select committee is in- 

-I nr.n.\ 4.<J m»r tV«a TTCCR hut tn rniintain AortonA oH -Tni> fntTT. Aat-t i()u mi I/. Vrilllnn QT.IilMmA «,,ninr u r oi> pwixvy mm- 


oology. 


the reduction. 


‘ We have got to get a re- dancies of around 500 pilots. 


the sessions. The 
Official Unionists, 


PARLIAMENTARY SKETCH 


Alliance Party have continued given our terms for such talks. 


to work the assembly. 


which must clearly address toe 


Mr Patten yesterday rejected problem. The only question, 
any sS^tiJfthat Kis role therefore, 1st whether there has 
uuy susscBux , hMn anv chance on the nart 


“ y .a^*h»Tnfarfmttirdiplo- been any change on the part 
would be that of a shutti p ^ Unionist politicians. Are 


Official secrets riposte leaves their Lordships out in the cold 


““n. said he would be making they prepared to take part re- 
ir^gmenu to meet the par- sponsibly m meaningful talks?” 


Labour confronts Howe 
on statement by MEP 


BY KEVIN BROWN 

T ibaitr UP< seized gratefully Eater. Mr George FonBtes, a 

ona front bench Labour spokesman 

SJJrtJd SSon by a leading on the EEC, linked Mr Curry’s 
reported adnussHm Jj ^ remarks with the appointment 

bSrrwI ™ S Mr Adam Fergusson, a former 
of the EEC Budget a MEP. as special adviser to Mr 

Common Agricultural Policy was the Foreign 

impossioie. rLab Gj as . office Minister of Slate. 

Mr John Maxton (LS . s-nnUn* old Mr Ferausson 


Mr John maxwn* f pouikes said Mr Fergusson 

g °w Cfithcflrt) . S on as a had been appointed to liaise 

try to use the suggest! n as Foreign Office and 


toy t0 the Gov- tween the Foreign Office and 

weapon to embarrass , we •• t0 try to stop honest 


weapuu ------ - ^ mEPs “to try to stop nonest 

enunent. which has aiwv^ Mr Qujry blurtmg out 

sisted that reform of .V* e * 


sisted toat refonn Mijcy. embarrassing truths.” 

«* > “ a A°.L!^io?q?Greffrey sir Geoffrey said the views 


i* a wfljui d — -- j c . r^ifrev Sir u eon rev sa»a me vicbo 

a ,SUed to Mr Cum Dr 
Howe. Foreign bee ^ labour 'MPs represented "such 
whether be S inclusively futile conclusion, 

gestion by Mr Curry - ^ t d0 not believe it renre- 
Norto-east of the CAP sents the entiretv of the wisdom 

should forget reform rf ^e lat sen Mr Curry „ 

because it »s impossuwe. 



WHEN LABOUR MPs Indulge his party. It was, after all, a simple balance between the minister for co-ordinating 
their current frenzy over abuses Libera] Government that intro- interests of the individual on Government information, fav- 
or toe Official Secrets Act they duced toe Act in 1911. How- toe one hand, and the Interest cured a strict code forcing 
conjure up a seedy world of ever, modern Conservative and of the state on the other, ministers to reveal certain in- 
double agents and sordid deals Labour Governments had even Those interests are bound up formation, but was opposed to 
by Government ministers. more on their consciences. together. any public right to know. 

In the Lords, where the sub- Neither pledge bad been He finally lowered the axe He advanced toe rather 
ject came np yesterday, they kept when he said toe Government curious argument that editors, 

take a rather more elevated In a bland reply for the was open to ideas. “But any by publishing rionjment s they 
view of security matters — more Government Lord Elton proposal to give a statutory knew had been obtained by 
John Buchan than John le Minister of State at the Home right to access to Government theft or breach of confidence, 
Carre. Office, read out a Civil Service information is unacceptable to were only encouraging Govern- 

pw t n i mtwv » __ i..j hvinf mhinh miirYit well kuwa nc i n v%«4vte4*i1a ** — * « . . 


Ihe Liberal-SDP Alliance had brief, which might well have us in principle.” meats to be more secretive than 

put down a motion calling for been drafted by Sir Humphrey Listening intently to all this ever, 
the repeal of toe much criticised ln * he TV series “Yest Minister." were the Earl of Stockton, the There was an apt reminder 
"catch-all" gection 2 of the Act True, he said, the subject was f cn&er Conservative premier from the Labour spokesman 


Listening intently to all this ever, 
were the Earl of Stockton, the There was an apt reminder 


and toe introduction of a public of great importance and Harold Macmillan, and Labour’s Lord Elwyn-Jones who recalled 
right to official information. It attracted much public interest, centenarian Lord Shinwell. But the case of that great champion 
was the second time the pro- But finding a solution was far *be most scathing attack on of freedom, Thomas Jefferson, 


ceedings of toe House had been from easy. 


Section 2 was left to that who said that h e would choose 


televised live, and toe cameras He announced that the other enfant terrible, 86-year- newspapers without a Govem- 
again attracted a big attendance. Government would not be oId I^»rd Denning, former meat rather than Government 


Opening for the Liberals, Lord opposing the motion, a gesture Master of the Rolls. 


without newspapers. 


Wigoder emphasised the ludi- which was not as magnanimous He applauded the acquittal However, once in power. 


Crously wide scope of Section as It sounded. Had the notion Mr Clive Ponting on Official Jefferson was quickly writing 
2. Anyone who disclosed what been put to a vote, It would Secrets Act charges, and memos suggesting that a few 


type of biscuit a minister has probably have been approved— likened It to the case 200 years prosecutions for seditious libel 
with his coffee or the colour much to the embarrassment of a £° when a jury acquitted might have a wholesome effect 

.1 Ik. i— ^ 1 - _ m ... .V. Tlinluf- n( •'Van T ..J— i ...V.. ...... 


Lord Elton: Reply worthy of 
Yes Minister mandarin 


of the carpet in his office ran toe Government, 
a technical risk of being There follow 
prosecuted. example of Whi 

Unfortunately, he had to start Lord Elton. 


toe Government. Junius of the London Evening on journalists who were critical 

There followed a classic Post of seditious libel of the of the fledgling American 
example of Whitehallese from Monarch. Government. 

Lord Elton. Conservative peer Lord John Hunt 



with an apology on behalf of "We are not striking a Maude, former Conservative 


Lord Denning: Praise for jury 

in Ponting trial 
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MENUS are changing for ad- 
vertisers, as all those with an 
appetite will have noticed. 

Once the only “respectable” 
route to buying advertising ser- 
vices was the table d'hote way 
— a fail service agency, 15 per 
cent commission, with the full 
raft of ancillary marketing 
skills that come with it, whether 
the client needed them or not 
But this cosy system is in- 
creasingly coming under fire. 

As the a la carte system con- 
tinues to gain ground, clients 
can pick and choose individual 
services when- and where they 
want them — 'often on a more 
economical fee-paying basis, 
paying specifically for what they 
want - 

It’s clients’ lib. Under pres- 
sure from spiralling advertising 
costs, advertisers are now 
forced, some for the first time, 
to examine the small print of 

ssffssAWE Hnrcpc for 

for a start, a subject frequently ■ B iiV kI ■ VFm Vw %>UL kJr 

bypassed through ignorance or 

disinterest Consequently, ad- . . . , 

yertisers are increasingly ques- Feona McEwan ' xplains why full service agencies are xpenencing 

Honing existing arrangements. K 

“fcS JT<£5 growing ■ ompetition from pecialist independents 

nutian of their powers and their ^ ^ 

income, argue that the best 

^ U it^°fSw C0 «wep3I»s th fn and space separately. particularly, he suggests, for tempted to draw a red pencil 

hUrd to diSeree But some Independents argue that they medium and smaller cltents, through the advertising and 
cltontSetSSHtboto ways^ have fewer overheads, and as the specialists will continue marketing. So if a sum of 
huvineUieix neaUve work ttie experts in their field, they growing and making inroads money was not keeping pace 
futTsarviee wav and their media claim they can offer superior Into the full service market As with inflation we had to look 
eLsewher? Tee Lvons Tetfey service and better value for larger clients become more carefully at our media buying ” 
buvs its creative ^woifc from money to their clients. One sophisticated, many with their Full service agencies have 
Davie Dane Bembaeh and its newish media independent own weU developed marketing their function, he believes, but 
media from Chris Ingram Asso- xioruit, John formerly functions, and undwtandtheir there is always the risk of : los- 



which is, in effect, a la carte. 

However, the agencies say 
that breaking down the full 
service arrangements acts as a 
disinc entive and inhibits any 
initiative from them on behalf 
of the client since each 


ing the rapport with the creative 
team and the copywriter and if 
they leave, which they often do, 
“it's like changing agencies.” 

Buying media 1 through’ an 
independent sees the bulk of 
commission returned to the 


media director of Dorlands and business and their products 
now with Chris Ingram better, there will be less and 
Associates, put it thus: “On a less demand, he suggests, for 
£im budget assuming flOOK for the marketing and client 
creative work, the good buyer service departments in adver- 
couid save the client as much tising agencies. 

wx «« SL £ 52£J^ < *!5l!JSS? Guinness is a case in point. ««mihku w 

function only sees a fraction of Before its recent review, the client: the independent keeps 3 

.the client's problem. %£$£ £ company had defined its own per cent and 12 per cent Is 

The choices have certainly bu vSe **2 „ taeHr $ re S* sel Z given back. (A full service com- 

never been greater. In the wluch marketing and brand mission would take the 15 per 

shadow of the great oaks (the P® r *“* .”** a ?hT r 2SS Portioning route it wished to cent, though these days this is 
full-service agencies) acorns of space time for the same f 0 uow. Consequently it was 
specialists are growing up, brand. By employing a poor seeking creative solutions only 
‘hough the_ labels can be^ eoQ- buyer tej^ojucbjroblcm.^ fnm its , 

There s a danger, he believes. 


fusin g Media independents. By performing efficiently— as 
p pnfuiilrsnries. sales 

their 


creative consultancies, sales *ey **y. they 15 ** of the bigger agencies with 

promotion, direct marketeers, indepen- S seSS 

product developers, media con- dents ha ve ymtehed their bill ^ marketing departments, and negotiate mv awn ratps 

sultancies, marketing advisers in£s grow (MEAL puts media | nc ,„g sight of their principal with the best neoole” savs 

—all are facilities that would independent TMD m the top 10 mte adverdstos People, says 

— «-* — — - agencies for 1984) and have «>ie. to create advertising. Freedman. 

seen their full service parents. So what are the attractions a major drawback — and it's 

which once denounced the move °f the a la carte system ? Bayer one many clients don't want to 

ment, now espouse the cause. UK (press only advertising) have to cope with — is the extra 

Twelve of the top 20 agencies and Tomy, the Japanese toy workload involved in co-ordin- 

now offer their media depart- manufacturer (mainly TV ing independent services. 

Dickinson Pearce. Allen Brady & ment as a separate function. ' advertising) both chose it after Tomy’s sales and marketing 
Marsh, Dorian ds, and creative “ More clients are prepared to having had considerable expert- director. Peter Brawn, says he 

directors from TBWA, Lintas. pay for the bits they are using ence of traditional methods. took the a la carte route “ out 


often negotiable.) " I find I can 
buy a lot of independent crea- 
tive services with that money 
and more media because there’s 
more money left over. Also I 
can control my production costs 


once have been considered part 
pf the agency domain. 

A number of specialists with 
proven credentials have quit 
main agencies to go it alone — 
media directors from Collett 


Leo Burnett. and not the bits they aren't 

A major factor in the develop- using,” says John Terriss, who 
ment of the specialists has been coined the “ cheats' lib ” phrase, 
the media independent move- Gary Luddington. marketing 
ment, now in its 15th year, director of Guinness GB, 
which made it possible for ad- believes that while full service 
vertisers to buy their airtime will continue to have its place. 


Cohn Freedman, advertising of necessity.” Originally linked 
and promotions manager of with a full service agency, Tomy 
Bayer UK explains: “I was UK found Itself, as a small ad- 
dlsdplined in the days of reces- vertiser, receiving a low level 
Sion when we had to maximise of attention and always having 
our budgets (which weren't in- to brief people .through an 
creasing) and accountants were account handler; • never dir- 


ectly. “The commercials put 
forward were very elaborate 
and grandiose. It seemed to me 
we were getting the standard 
approach with a dispropor- 
tionate amount of our budget 
going on television production." 

The major benefits, says 
Brown, lie in dealing directly 
with the principals of the com- 
pany and in direct ‘contact with 
people doing the work, with no 
third party interpretation. 
“From my experience account 
managers protect or defend you 
from the media people.” 

The outcome is an advertis- 
ing strategy, totally In contrast 
to anything the company had 
done before. “The ‘ media 
strategy .dictated the length 
and content of the commer- 
cials,” he says. “Instead of a 
corporate style of ad with three 
or four products running in 
short burets, we’ve invested 
heavily in TVam with one 
product ads throughout the 
whole year. Fresh media 
thinking got us that” 

For Braun, a la carte means 
buying expertise. Marketing 
director, Bengt Lofquist, says: 
“ When yon go to media 
specialists they are the experts. 
You buy so many different 
services from a fall service 
agency it would be very difficult, 
if not impossible, to get the 
best in all areas — account 
handling, creative and media. 

Last year, a survey in 
Marketing magazine suggested 
that about 80 per cent of agency 
appointments were made 
'mainly on the strength of 
perceived creative ability. 
The result, said the 
media specialists, is that full 
service agencies have 
invested heavily in departments 
which win and hold the 
business; not surprisingly these 
are mainly creative. 

“A good media buyer can 
increase business dramatically” 
believes Lofquist. Though, of 
course, there are good and bad 
buyers in all agencies. After 
buying the full service way, 
Braun now chooses creative and 
media separately with 
“excellent performance” results. 

Christian Dior tells a similar 
story. Astrid Sutton, UK adver- 
tising and public relations 
manager, believes clients are 
only just waking up to the im- 
portance of the media function. 
“It has been a poor relation 
but it’s now coming into its 
own,” she says. Dior is handled 
creatively by a full service 
agency in France with a media 
independent doing the UK buy- 
ing. “Though hard to evalu- 
ate an absolute terms,” she 
reckons, on ratecard costs with 
a medium sized budget, she is 
“ probably buying in the 
region of 30 per cent more 
efficiently than before. We’re 
terribly pleased at the way ifs 
going.” 


Book publishing 


Reading markets 

Alison Coles on Century Publishing’s marketing philosophy 



IN THREE YEARS Century 
Publishing has come a long 
way. From a standing start 
when it was set up by a group 
largely comprised of disillu- 
sioned refugees from Robert 
Maxwell’s takeover at Mac- 
donald/Futura, the company has 
grown to £519,000 of pre-tax 
profits in 1984. 

• Then, last Friday, came an 
announcement that London 
Weekend Television had agreed 
to merge its Hutchinson pub- 
lishing subsidiary with Cen- 
tury for £3m cash and £4m of 
shares in a new company. 
Century Hutchinson, giving 
LWT a 25 per cent stake. 

At the heart of Century’s 
growth has been its strong mar- 
keting. From the beginning it 
knew what particular markets 
it would confine itself to and 
how it would then sell its pro- 
ducts in order to achieve its 
aim of becoming market leader 
in each category. The areas it 
aimed for were health and fit- 
ness: middle market romantic 
fiction; computer books and 
illustrated books. 

Other dements in Century's 
formula have been collective 
team work and the shareholding 
commitment by all employees, a 
concept which Anthony Cbeet- 
fram, the managing director, 
represents as a personal nhilo- 
sobhy. EouaEy nart of his 
philosophy is a g all-consuming 
commitment to the company’s 
expansion. “Weekends and 
evenings belong to the com- 
pany — and no less fa acceptable. 
Originally it was seen as a func- 
tion of the start-up. but now 
it is an ongoing necessttv if we 
are to reach our targets.” 

Century opted for particular 
markets partly because they 
were what the directors’ own 
experience suggested would be 
worthwhile but alsa partly 
because research into UK best- 
seller lists pointed to there 
having been little change in 
readers’ interest areas over 30 
years. U-S. lists, which have 
been going even longer, under- 
line the UK findings. 

Virtually all work is commis- 
sioned predominantly from 
unknown and first-time authors. 
There is a strong disinclination 
for cheque-book bidding. Cen- 
tury also makes a 15 per cent 
allowance for uncommissioned 
manuscripts and for works 
which satisfy ' Cheetham’s 
instinct for a market winner, 
even if these toll outride the 
company's mainstream 
gories. 



cate- 


Muftipfe marketing baa led .to books 
and other 

In its short history Century 
has made two serious mistakes, 
both because of hasty reprinting 
rather than editorial misjudg- 
ment Generally, the company is 
a regular in the best seller lists 
— a major success has been 
“ The Illustrated Lark Rise to 
CancQeford.” 

A crucial ancillary -part of 
Century’s method of promoting 
its work is multiple marketing, 
which means devising as many 
ways as possible of selling a 
single product. A good example 
of this concept is Leslie Kenton’s 
“ The Joy of Beauty ” which re- 
sulted in 12 different items of 
publication, including a tele- 
vision programme, an “own 
brand ” Marks and Spencer ver- 
sion and an Australian edition. 

Following publication, in 
whatever form, a book will be 
assessed.for bow much; or how. 
little it should be promoted. 
There are four promotional 
grades. First, where the differen- 
tial between worst expectations 
(without promotion) and best 
and best expectations of sales 
(with It) is large, maximum 
effort is brought into play. The 
second category would qualify 
for maximum public relations 
effort, but mo advertising sup- 
port Third, gratuitous publicity 
would be sought, but with no 
great expectations. And, fourth 
no promotion is deemed worth- 
while because it would make no 
difference to eventual sales 
figures. • <: 

Before Century was fmixute&i 
the Joint expertise' orttfe grtftp 


like tbs above spawning *t*tkjo*ijr / 
product* • • •: .'j&jg J -i 

' - ... 

largely lay : in strftbacfc^tatos, . 
among them Future, J^bcre-and -' 
New English Lffirary.'-V^berv 
decision to establish. a imrdb ack 
house with its ow8>pej>eri>acfc ; 
arm stemmed from .the reason- - 
ing that ‘we have more 4 tban 
one bite at the^rirKry-tos geMbe J 
financial equation right^ieeord^. 
ing to 

the^Crty for 
Hong Kong 
returning 

Venturelink jmtSnjWfippoyooflC^ . : 

Before 

Century had lrt^hhed-.toV.go to ^ 
the Unlisted, SeaiptiesMarket-; 
Now, however;' - the newly 
created (^wtHyyrHntriijpHcp w*UL ! 
go puMfe^-^^yao mcWin g 
with • Hm^®t$OT<S->-oeaitenMy 
- celebrations; ^ 




Die Royal 5ho*rita&bl£ • df&wat 
•d»ey cone. AtGbonqy life 
trantrof kioorown special Rofal 
_ ShowNnmbct Booktpace Qait _ 
Rfprodocrna bihanrapcib, Aod 
icicbe ideal medium nkreacfrinfpfie 
O^aoai^seciknofofintiaa-fcnnEo. 
Mnranpejbci iaofc?oarbcic. '•. ' 
CoauctMndnGatei V.- . - 

■ fll-261-6336. . 

« - _ • _ : «. • . “ • Ji 
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The calculator didn’t emerge from 

R&D on the abacus. 


Canyour exmpany count on its future? 



New technologies are already having a tremendous impact on 
evety part of business today. 

How your business copes depends on adapting and exploiting 
these new technologies for your own commercial bendfit. 

That’s why more companies are using the services and resources 
of PA Technology. 

As acknowledged experts in applying Leading Edge Technologies 
to Product and Process Development, we complement and guide your 
own resources from initial technology strategy through to prototyping 
and manufacture. s 

Maintaining a commercially realistic approach we will help you 
identify and answer crucial questions about your company’s growth 
and markets. 

PA’s breadth of technological capability covers a very wide spec- 
trujn of activity - from Semiconductor Materials to Microbiology 
and from Micromechanics to Production Processes. 

So far, we have worked with more than half of this country’s 
largest manufacturing companies. And world- 
wide our five laboratories handle around 400 
projects a year. To find out j ust how we can help 
you please call Dr. Chris Graeme-Barber 
on (0763) 61222 , or write to him at the 
address below. amembbrofthe pa group 

CAMBRIDGE LABORATORY, MELBOURN, R.OYSTON, HERTS, SG8 6DP, U^K. TELEX: 81561. 
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TECHNOLOGY 

DIFFICULTIES INVOLVED IN AGREEING STANDARDS FOR COMMUNICATION BETWEEN COMPUTERS 

How industry is setting standards 


BY GEOFFREY CHARLISH 

BUSINESS ACTIVITY, as we 
JUi know, is easily confounded 
py committees and their meet- 
1?®*- hope is there for 

tne rapid finalisation of tech- 
nical standards in the newly- 
emerging information techno- 
logy, particularly in Europe 
where there are at least 10 
formal bodies involved and 
untold numbers of committees? 

The speed at which these pro- 
cesses take place might come 
as a shock to those outside the 
immediate environment. Mr 
Keith Bartlett, head of the 
Information Technology Stan- 
dards Unit at the Department of 
Trade and Industry, says that 
“ in many cases technical agree- 
ment is achieved months, and 
even years before the s tandar d 
is formally published.” 

The conclusion must be that, 
although international engineer- 
ing is often able to see its way 
through to a logical outcome 
for a standard, the associated - 
bureaucracy is not 
A practical short cut — It is 
called “ Intercept "—is offered 
by the DTI to those wanting to 
design equipment and software 
and bring products to market 
as soon as possible — without 

waiting for ratification. Bartlett Problem of interworking (not 
believes it is often safe to plan j ust" I nterconnecting) different 
?“S* JP® ° £ * standard at the types amTmakei of' te'Shinai 

ssrsx oti L . ssrs r- tt t - ^ ri,es i ° c 

identify standards that can be ** ieir * acat10n ’ Th e problem 
regarded as reasonably mature dates from the introduction of 
and stable, even though the full public data networks in the 
procedures have not been com- mid-1970s, which meant that 
pie ted. . intercompany and intracompany 

Mr Barlett was speaking at multi-site data communications 
the recent Information Tech- suddenly became much more 

— o*_ > . faacihla 







nology Standards conference 
put on in London by Oyez. This 
provided a useful "snapshot” of 


feasible. 

Throughout, supplying com- 
panies have tried to establish 


the present position, partlcu- their own standards, intent on 
laxly with respect to OSI, or making themselves so’/; vendors 

"nnon ...L — .1 


"open standards interconnect,” 
a model put forward by the 


at each organisation they 
supplied. Because IBM has most 


— — - _ “J Aiam 1104 uiuat 

International Standards Organ- sites, its proprietary technology, 


isatlon (ISO). 

OSI is an attempt to solve the 


SNA (systems network archi- 
tecture) is by far the most 


widely deployed. There may be 
20,000 SNA users world-wide. 

The other suppliers and their 
customers have the options of 
falling in line with SNA, 
formulating supplier groupings 
in particular technologies 
(Ethernet for local area net- 
works for example), or waiting 
for the European OSI standards 
to materialise. 

It is the waiting that is 
causing some concern in the 
industry, although everyone 
admits that open systems 
standardisation is bound to be 
difficult. Work was started in 
1977 and it will not be till the 
end of this year, says the DTI, 
that a full set of draft pro- 
posals will be completed. 


The ISO seven layer model 
breaks the open systems stan- 
dards framework down into 
conceptual levels of com- 
munications activity. At "lower” 
levels it deals with the physical 
means of sending data over 
lines — essentially volts, amps 
and bits. 

“Higher” levels deal with the 
“language” of transmission and 
strictly define how the data is 
arranged for sending down the 
line. An analogy is the inter- 
national language problem. An 
Englishman with no French 
will not understand a French- 
man even though the words are 
composed from the same letters. 

Yet higher levels deal with 
format and content of the docu- 
ments being sent. (Even if one 


knew French, would one under- 
stand the subject matter?) 

Upper layers of ISO-7 deal 
with the nature of the applica- 
tion Itself — continuing the 
analogy, what are the overall 
tasks and objectives of the 
Frenchman and Englishman at 
the two ends of the line? In 
information technology this 
might signify a company talking 
to its suppliers, or managers , 
talking to each other using per- 1 

sonal computers at different 
sites in the same company — 
there are many possibilities. 

OSI is intended to ensure that, 
whatever is going on in the 
seven levels, any terminal, com- 
puter or other device can inter- 
work without hindrance. 

The burning question is how 
long manufacturers and users 
are prepared to wait for Euro- 
pean standards to appear. Apart 
from the DTI Intercept pro- 
gramme in the UK, an additional 
effort is being made by the EEC 
Commission to harmonise stan- 
dards throughout Europe, 
impelled by the prospect of U.S. 
dominance via IBM. 

In the meantime, IBM con- 
tinues to enhance SNA with 
higher level software — DCA 
(document content architec- 
ture) and DIA (document inter- 
change architecture) for 
example. 

IBM network specialist Mr 
Luke Wilson indicated that inter- 
connection of OSI and SNA will 
usually be possible with suit- 
able converters, but there may 
be loss of effectiveness for the 
terminal user. SNA and OSI. 
claims Wilso. “are different, but 
not competitive — and they can 
coexist." 

OSL, explains Wilson, allows 
the interworking of systems 
with the same or different archi- 
tectures. SNA on the other 
hand, exists ** to provide 
customers with a coherent archi- 
tecture that allows them to offer 
a complete network service to 
their users.” 


Consumer 

3D TV 
screen 

Mitsubishi Electric Corp, 
has test-manufactured, appar- 
ently for the first time any- 
where, a three-dhnensional 
device with a triple-level 
structure which has been 
theoretically seen as a next- 
generation semiconductor 
chip with multiple functions. 

Researchers at Mitsubishi’s 
LSI laboratories said the new 
device, when commercialised, 
may find wide applications in 
high-tech products like re- 
sources exploration satellites, 
image processors for brain 
surgery and intelligent 
robots. 

The device is made up of 
three integrated circuits, each 
with different functions, laid 
on top of each other on a 
single silicon chip. 

A Mitsubishi spokesman 
said the technology with 
which the three-dimensional 
device was test-manufactured 
has been put to practical tests 
with two different double- 
structure devices. 

One is a 256K static ran- 
dom access memory chip 
which has its logic circuitry 
in the upper structure and 
memory circuitry in the 
lower structure. 

Seminar 

Expert ideas 

MARKET RESEARCHERS 
Frost and Sullivan will be 
holding an expert systems 
seminar in London and Am- 
sterdam in May to coincide 
with the publication of a new 
report on the subject r unning 

to 700 pages and costing 

$ 2 , 000 . 

The London event wfil be 
held at die Kensington Close 
Bote! on May 13 and 14 and 
the fee will be £435. The . 
Amsterdam conference will 
be on May 9 and 10. More 
information from Cindy 
Barnes in London on QI-4S6 
0334/5. 
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Conference 

Computer 

protocols 

A ONE day seminar intended 
to increase awareness of the 
General Motors Manufactur- 
ing Automation Protocol 
(MAP) will be held at the 
Sheraton Skyline Hotel, 
Heathrow on March 26. 

Organised jointly by Com- 
puter Aided Manufacturing 
International (0202 670717) 
and Beale Electronic Systems, 
the event will feature 
speakers from the GM Tech- 
nical Centre. McDonnell 
Douglas and Dupont. 

There will be European 
reaction from both users and 
vendors— of interest In view 
of the fact that HAP is 
based on the ISO/OSI seven 
layer model aimed at allow- 
ing different makes and types 
of computers and terminals 
to work together. 

Semicond uctors 


Satellite 

factory 


LITTON INDUSTRIES is to 
build a $10m automated parts 
storage and distribution 
facility in Puerto Rico that 
will be run by a satellite link 
from Santa Clara, California, 
some 4,000 miles away. 

The facility, sited next to an 
Intel semiconductor plant, 
will send raw material and 
finished product data to 
California. It is part of a 
pilot project for the world- 
wide standardisation of Intel 
chip production and will come 
on stream in August. 

Occupying over 63,000 sq ft, 
the facility will have multiple 
aisles and storage racks up to 
70 ft tall, allowing space for 
16£00 trays of small parts and 
5,000 pallet loads of large 
ones. 


PAYROLL AUTOMATION 


Wage packet dispenser 


Gould. . . Innovation and Quality in European Electronics 


ROBOT wages clerks are In 
vogue these days. A number 
of . companies have installed 
automated teller.; m achin es 
( ATBSrafiularfo fluf auto- 
mated cash machines - built 
into _ the walls of bank 
brandies to enable their 
employees to draw their wages 
In cash. 

Now Intern Innovation, a 
Swedish company best known 
in the UK fox the high speed 
cash dispensers used in many 
National Westminster Bank 
branches, has developed a 
computerised wage packet 
dispenser which handles both 
coin and notes. 

But not without a human 
operator. The dispenser is 
based on Inter Innovation’s 


“Cash Adapter,” designed to 
assist the front office cashier 
In hanks - and building 
societies. 

• The Adapter takes direc- 
tions to deliver bask notes 
from a microcomputer and 
dispenses the'" correct amount 
through a slot. 

In the wage dispenser 
variation, the Adapter Is inter- 
faced to a coin dispenser and 
to a Canon microcomputer. 
According to Inter Innovation 
software provides for highly ~ 
accurate note and coin dis- 
pensing so that np to 600 wage 
packets an hour can be 
handled. 

“By automating the cash 
handling aspects of wage 
packet make-up ” the com- 
pany argues: “ the equipment 


will enable one employee to 
process wage packets at four 
to five times the production 
rate achieved using manual 
methods.” 

•To operate the system, Hie 
operator enters the wage 
packet amounts and employee 
references provided on wage 
slips Into the terminal. 

The exact amount of notes 
and coin are dispensed ready 
for insertion into the wage 
packet 

The system can be tailored 
to operate in conjunction 
with computerised payroll 
programs so obviating the 
risk of operator error In the 
keying In phase. More on 
-6734 58474 L 

ALAN CANE 
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Automation 

Food 

production 

MEINCKE BROTHERS, 

Danish food processing 
machinery specialists, has 
developed a fully automated 
production line for the pro- 
duction of bars which contain 
a combination of nuts, honey, 
fruit and cereaL These 
ingredients are notoriously 
difficult to handle says the 
company. 

The production line has a 
mixer fed hopper which 
delivers the mix to a crunch 
handling machine which 
forms a continuous layer of 
the mixture onto a vibrating 
roller which compresses the 
mixture. The carpet of 
ingredients is then baked In a 
three heat zone oven and cat 
Into individual bars as It 
leaves the oven. 

The company has installed 
two lines in the UK and 
several others are planned. 
The crunch type bar was 
introduced by the snack food 
industry in 1978 and is still 
growing in popularity- 


Mixed blessings 

RIBA Services has asked us 
to point out that their pur- 
chase of au AutoCAD com- 
puter aided design system, 
used to compile and distri- 
bute drawings of building pro- 
ducts tor distribution to archi- 
tects that have CAD systems, 
is not an endorsement of that 
product. 



Business Telecom '85 

-a direct line to 
\ telephone 

system 
selection- 
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The telephone systems exhibition features the 
latest and greatest in telecommunications - 

K l for huge corporations, one-man bands and 
\ everyone in between. 

Exhibiting will be the big names in the 
■ mSK * si ness - for example Thom Ericsson, 
itef, Norton, Ferranti, Master Systems, 
slephone Rentals and OFTEL 

For more details of the exhibition 
and a complimentary ticket, or for 
details of the concurrent confer- 
\ ence please complete and send 
the coupon below or telephone 
01-8684466. 
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Ms 


"Where can / get the medical electronics technology I need 
without leaving Europe?" 


Medical electronics is a market of 
growing importance- where the needs 
and priorities of people are even 
more crucial than the commercial 
imperatives. . 


Gould understands them both- 
producing the most advanced 
computer-controlled operating theatre 
monitors in the world and bringing 
some of the most innovative medical 
technology in existence to the 
European market-place, like the 
disposable transducer pictured right . 


‘From Gould ” 


In Europe, as in the rest of the world, 
Gould is concentrating its inter-related 
technologies in six rapidly expanding 
markets: computers, factory, 
automation , test and measurement, 
medical electronics, defence 
electronics, electronic components and 
materials including semiconductors - 
if its crucial to Europe then it's crucial to 
Gould. - 

Interested enough to find out more? 

Write to Gould, Department R3, 

Ray nham Road, Bishop's Stortford, 
Hertfordshire CM235PF, England. 
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The Germans can swallow. 
Gounod's Foust, but they 
grit their teeth first and re- 
title it "Marguerite*': to con- 
found- it with Goethe’s play of 
the same name would be inde- 
cent With Romeo et Juliette 
we have no such ready pro- 
phylaxis — the story, as retold 
by Barbier and Carre, doesn't 
depart so very far from Shakes- 
peare's, and Romeo had no philo- 
sophical monologues to lose in 
the first place, Gounod's Friar 
Laurence is a juicy role, but 
we can't really call the opera 
after him. And all the scenes 
that are familiar even to people 
who have neither seen or read 
the play are enacted in Gounod, 
one way or another; the only 
glaring departure is the extra 
lease of life granted to Romeo 
for the sake of a final duet — 
just as in Berlioz, following 
Garrick's version in bis own in- 
comparably finer but superbly 
impracticable score. 

Gounod's score is as practic- 
able as can be. unlike Berlioz’s 
impossible hybrid (the lovers 
represented only in the orch- 
estra. but Laurence and the 
warring families given full 
operatic treatment). The 
French have always vaguely 
admired Shakespeare, whose 
language is far less accessible 
to them than Racine’s is to us— 
a matter of linguistic history — 
and therefore doesn't hobble 
their imaginings; but his dra- 
matic forms are obviously 
untidy and even farouche, excel- 
lent for Berlioz but unsuitable 
for institutionalised art like 
Gounod's. This Romdo is very 
tidy. In telling a story. It makes 
a great difference what you 
dwell upon: the elements in 
Shakespeare's original that put 
the lovers* situation in focus 
dwindle here (especially the 
earthy common sense of Mer- 
cutio and the Nurse), and what's 
left is clear, thin and period- 


Records/David Murray 


Neither vintage nor modern 


• Gounod: ROM£0 ET JULIETTE. Alfredo Kraus, Catherine 

Malfitan n. Jqs£ Van Danu Glno Quilico, Ann Hurray. Gabriel 
Bacquier, Jocelyn Taillon et ai; Wasson /Toulouse orchestra 
and choruses. EBU-HMV EX 270142 3 (three records) 

• Debussy: THE FALL OF THE HOUSE OF USHER (fragments). 

Caplet: THE MASQUE OF THE RED DEATH (with 
Fr&terique Gambreling). Schmidt: Etude, “The Haunted 
Palace." Prttre/Monte Carlo Philharmonic. EM1-HMV EL 
2701581 


commercial. 

The notes which accompany 
the new EMI album judge it 
» paradoxical " that though 
Gounod's treatment was recog- 
nised as more bourgeois than 
Berlioz's, it's Berlioz who gives 
full weight to the civil war 
between families. In Gounod's 
final act the lovers hold the 
stage alone with their senti- 
ments. and the real moral Issue 
is whether a good Catholic 
audience can approve of a pair 
of suicides (who accordingly die 
crying “ Seigneur, Seigneur, 
pardonnez-nous! No paradox 
there, nor much dramatic life. 
The charm of the opera must 
reside in the professional 
variety of its tasteful pastels, 
and in the stylish cut of its 
vocal tines. 

The new recording does con- 
siderable justice to the piece, 
though it pulls In different 
directions at once. Michel 
Plasson conducts his Toulouse 
forces robustly and broadly, 
alert to possibilities of colour 
and energetic action. His sub- 
sidiary tenors — Glno Qultico's 
Mercutio and Charles Buries' 
Tybalt — are lively and idio- 
matic; Gabriel Bacquler makes 
a rusty but ripely characterised 
Capulet, and Ann Murray has a 


cameo triumph with the page 
Stephano (who gets a serenade 
like Mephistopheles with milk 
and water). In Gounod, the 
good Friar is no well-meaning 
clerical bumbler, but a sonorous 
representative of God, and Jose 
Van Dam offers the requisite 
sustained intensity. 

The lovers are, however, a 
mixed pair. As Juliet, Catherine 
Malfitano is and sounds young, 
eager to convey dramatic senti- 
ments vividly, in a sometimes 
breathy soprano that leaves 
smudges on Gounod's sophisti- 
cated line. Simple feeling goes 
well, arch music like the raise- 
ariette that introduces the 
heroine (and if you ask me, 
wrecks her beyond repair) is 
a little gauche. By contrast, the 
veteran Alfredo Kraus makes 
his Rom£o a series of dedicated 
exercices de style (though his 
refined clarity exposes some 
foreign vowels), with a remark- 
able youthful ring in some pass- 
ages and in others not Aiming 
at different ideals, they connect 
only intermittently. The resul- 
tant performance is sincere and 
often attractive, but neither 
quite a vintage study nor a full- 
blooded " modern " reading. 

There was a point at which 
French interest in English lit- 


erature switched from British to 
American, and it is exactly mar- 
ked by the translations by 
Baudelaire and Mallarme of 
Edgar Allan Foe. Another EMI 
record cleverly assembles some 
of the musical evidence: Andre 
Caplet's mini-concerto for harp 
after "The Masque of the Red 
Death " (here in ' the version 
with orchestral strings: tile 
Monte Carlo band- is not bril- 
liant), the young Florent 
Schmitt's orchestral Etude on 
“ The Haunted Palace "—solidly 

in the French post- Wagnerian 

tradition, but impassioned and 
shapely — and Debussy’s sket- 
ches for his never-to-be-finished 
opera on "The Fall of the House 
of Usher." 

The Debussy, realised by Juan 
Allende-Blin from posthumous 
fragments and held in some sus- 
picion by musicologists (the 
fragments are meagre, the 
realisation rather bold), is 
fascinating. From 1908 till his 
death he worked at “Usher." 
having settled early upon an 
operatic form for Poe’s story 
(hallucinatory, in slow motion) 
but generating musical ideas 
slowly. Allende-Blin gives us 
extracts in speculative full 
dress; however guessy the 
filling-out may be, the authentic 
raw material is plain enough. 
Its kinship is not with the cham- 
ber sonatas and piano etudes 
that we think of as late 
Debussy, but much more with 
the ambiguous Martyre de Saint 
Sebastien, his d’Annunzio col- 
laboration — hieratic but 
fraught dark and anxious. The 
performance under Georges 
Prfitre puts tantalising life into 
these exhumed bones. 



The Bnrb* r Seville/Glasgow 


William 


A Barber set m the 1950s. 
Figaro sporting an 
Presley coiffure and a stony 
zoot suit? Dr Bartolo uj Pin- 
stripe, reading a 
pink newspaper? Portable 
radios and plastic carry-al^- 

sounds, at first, like another 
case of advanced producenus, 
but, as sometimes happens wito 
these anti-traditional views 0* 


operas, this staging somehow 
The Scottlsl 



Theatre books/Michael Coveney 


Actor at odds with his world 


Donald Sinden has followed 
his first book of anecdotes (A 
Touch of the Memoirs) with 
a second not quite in the same 
class. There are a few good 
stories and some fascinating 
background information to his 
performances on stage and 
television <“ Henry the Eighth 
is a bloody awful part,” one 
chapter begins, endearingly) 
but a good deal of disastrously 
uninteresting stuff about family 
holidays, his own genealogy, 
finding a cottage in Kent, get- 
ting his sons into Lancing. 


Laughter in the Second Act 
by Donald Sixiden. Hodder A 
Stoughton, £9.95, 228 pages 


Glenda Jackson: A Study in 
Fire and Ice 

by Ian Woodward. Weidenfeld & 
Nicolson, £10.95, 225 pages 


Glenda Jackson 

by David Nathan, Spellmount 

Ltd, £3.95. 95 pages 


Glenda Jackson in Marat/Sade 


Pop/Wembley, Dominion 


Antony Thorncroft 


In their constant search for 
novelty, the fixers of popular 
musical taste are just as happy 
to dig up memories from the 
past as to discover the sound of 
’86. Tina Turner has proved 
ideal — glamorous enough for 
the boys; exploited enough for 
feminists; old enough, at 46, for 
voyeurs. 

She is at present justifying 
critical faith in her abilities 
with a barn-storming act in 
which she throws to the public 
her blonde mane, her fetishistic 
clothing and a songbook stretch- 
ing back 20 years in the cer- 
tainty that no one can resist the 
image. Even she could not quite 
conquor Wembley Arena but 
ber material alone, like 
"Nutbush City Limits" from the 
past and "What’s love got to do 
with it" from the present 


justifies her cult status. 

In contrast, Billy MacKenzie 
of the Associates offers a 
restrained performance. He was 
on stage at the Dominion on 
Monday for an hour before 
acknowledging the audience, 
which, in its turn, was slow to 
rise to its feet. 

He is trendy because of his 
voice — which covers the octaves 
almost to falsetto — and because 
he sings love songs. Often, the 
voice is used for trickery rather 
than to create a mood: he 
should be moving when be sings 
"Crying game" to a piano 
accompaniment, but instead he 
is affected. But the big hit, 
“Country club," was lively, 
thanks to a faceless band which 
offered little in the way of a 
sbow but maintained a tight 
sound. 


Barclays Bank 
Interest Rates. 


BASE RATE 


Barclays Bank PLC and 
Barclays Bank Trust Company 
Limited announce that with 
effect from 20thMarch 1985 
their Base Rate is decreased 
from 14% to 13 ¥ 2 %. 


BARCLAYS 


Reg. Office: 54 Lombard Sl, EC3P3AH. Peg. No's 1026167 and R2£B8ft. 


These memoirs are beefed up-' 
with some oddly: obsessive 
chapters on such subjects as 
typefaces, ecclesiology and the 
British Theatre Museum. They 
reveal an unbewitching 
demonism, a sort of rantipole 
steeliness, something indeed of 
the actor’s stage personality. 
He is at odds with much of 
today's theatre world: he takes 
a few healthy swipes at direc- 
tors (though not as effectively 
as did Simon Callow) and feels 
ill at ease with RSC actors In 
jeans. You feel he'd be happier 
discussing Macready's journals 
in the Garrick Club. But his 
rebirth at the RSC in the early 
1960s, after years of what he 
calls “ Ranke rv ” in the cinema, 
leads to the best part of the 
book, his personal account of 
The Wars of the Roses and a 
devastatingly funny, affec- 
tionate portrait of the director, 
John Barton. 


Mr Chips: The life of 
Robert Donat . 

by ^ Kenneth Barrow; Methuen, 
£9.95,-208 pages ■■ 


intelligent woman. She Is, In 
my view, the outstanding actress 
of her generation, rivalled only 
by Vanessa Redgrave and Judi 
Dench, and she is putting 
together a career on film and 
stage that, in 70 years’ time, 
only Alan Bates will be seen to 
be challenging. She glows with 
the only beauty that matters, an 
inner beauty. This quality was 
apparent in the Marat/Sade and 
in her Ophelia 20 years ago, as 
it is in every film she makes, as 
It was last year in O’Neill and 
Racine on the, London stage. 


curiously failed in the romantic 
parts such as Romeo and Dick 
Dudgeon, but who had his great- 
est success on film as old Mr 
Chips when he was just 33 (Paul 
Muni and Spencer Tracey both 
considered this the finest per- 
formance ever seen on film). ! 
thought The Young Mr Pitt held 
up very well, too, on television 
the other day. 


works, the ScrtUsh OP^nTs 
Barber, devised by Robert 
David MacDonald (of Glasgows 
Citizens' Company) and staged 
at the Theatre Royal, is a 
thoroughly coherent, light- 
hearted view of the dawic 
comedy. It is not a mere collec- 
tion of gags in the Ken Russell 
manner, nor does it resemble 
those Ron coni events where the 
scenery is often more kinetic 
than the singers. 

Here, the production is based 
firmly on character: this 
Almaviva, - this Rosina, this 
Figaro are derived from 
Sterbfni and Beaumarchais, and 
their mpciating simply demon- 
strates their universality. In 
fact, the vivid, . dusty-rose set 
by Sue Blane could be used in 
a traditional, 18 th-century pro- 
duction, .-but that, would have 
deprived us of her ingenious, 
apt costumes. ' 

Some of the producer’s gags 
can be-' questioned. In the 
opening scene, the wonderfully 
scruffy band that Fiorello 
assembles for the serenade 
includes a dimwit triangle- 
player who, as.-: mimes will, 
attempts to dominatcr the action 
and proves a tiresome intrusion.' 
His enthusiasm could easily 
and fruitfully, be quelled. T 
can also see why some people 
were offended • by the mock- 
urination. gag, with Figaro and 
Almaviva facing a wall; as a 
long-time Mediterranean resi- 
dent I found it normal, but not 
particularly amusing. 

On the other hand, I would 
find it very hard to criticise 
or forget the youthful, infee-, 
turns ebullience ' of Russell 
- Smythe&^g&ro or the winsome 
perkiness of Della Jones’ 
Rosina. Ludmilla Andrew is a 
splendidly, .conceived •• Berta: a 
cmain-spioking. beer-drinking, 
TV-watchihg frump. The buffa 
tradition can surely accommo- 
date her few liberties with the 
text and 'the music, including 
her virtuoso cough. 


Weaver . 

Of course, what 
Berber so totally enjoyable 
the high level of themusj- 
eal performance. From we 
first bars of the Overture, Sr 

Alexander Gibson established 

^expropriate, intimate qua- 
lify of the evening. ■ 

This was no raf ter-shaking, 
conSrf execution but an intro- 
auction to a fluent and natural 
yet spirited, readtog* Vto togh 

l° P pLa% w-s™ 

-hi-nupht down the house — but 
this was not a series of detached 
hits- Sir Alexander’s feeling for 
«f the whole piece 

was always in command. And 
the orchestra played beauti- 

fully for him, in Secular the 
winds, who are so often 
SJwTed. Each little solo was 

A 

The cast included no big jet- 
set stars. Thus, there was a 
greater cohesion among the 
artists, more teamwork le jg 
rapacious mugging 1 . 

Smythe was generally a s» o0 ^ 
Figaro, though: he occas»onaUy 
forced his voice and shouted 
-where he should have sung. 
Della Jones also had a couple 
of rough notes, but a, 

she displayed an excellent 
rhythmic sense, vital to good 
Rossini performances 

Keith Latham, the Almaviva. 
was equally musical and his 
sweet lyrical sound was a joy 
to hear. From his lanky, 
greasy hair to. his awful grey 
moccasins, Geoffrey Moses was 
a Basilio to remember; vocally, 
too. he was impressive, witty, 
and he enunciated the Italian 
text with admirable clarity. So 
did all .the others, with one 
magnificent exception: the 

veteran D’Oyly Carte star 
Donald Adams, as Baxtolo. sang 
the Italian text with a noble 
disregard for the purity of 
Italian vowels; -somehow, his 
accent only added to the fun of 
his droll interpretation.. . 

Actually^ this production crjes 
out for English translation (and 
the word is that MacDonald is 
already working -on one, for . a 
revival of. this BorfierJn three ' 
years’ time). But evenwith ; the 
Italian text, the' MacDotadd 
Barber has audiences in 
stitches;: when verbal - fun is 
added to the visual, the success 
should be even greater. 


Rambert ballets/Sadler’s Wells; 


Choices 

by Liv Ullman, Weidenfeld & 
Colson, £9-95, 193 pages 




Stage-Struck 

Lionel Blair, Weidenfeld A 
icolson, £8.95, 161 pages 


S? 


A Talent to Amuse 
by Sheridan Morley, Pavilion/ 
Michael Joseph, £12.95, 363 pages 


Mr - Woodward beats 7 <m 
solemnly through everything 
she has done but tells us 
nothing new. David Nathan 
uses much of the same source 
material in his modest memoir 
with the added advantage of 
some forthright interviews with 
the subject This handy little 
series, not too big for its boots, 
also offers studies of Laurence 
Olivier and Dustin Hoffman. 


Liv Ullman certainly breaks 
the mould in her dribble-of- 
consciousness account of looking 
out of windows, gloomily report- 
ing a love affair with' a large 
man who came to interview her 
for television, and visiting star- 
vation areas in Ethiopia on be- 
half of Unicef. I shall never 
again complain of having to sit 
and watch her in an Ingmar 
Bergman film. 


Clement Crisp 


On the whole. I like actors’ 
disappointing autobiographies 
more than I do scissors and 
paste biographies by journa- 
lists or showbiz writers. There 
is a glum predictability about 
these books, a plodding trek 
through origins, schooling, col- 
lege, first job and so on, inter- 
laced with hefty quotes and all 
stuck together with an unambi- 
tious commentary of minimal 
joy or perception. When some- 
thing zanily original like Garry 
O'Connor’s Ralph Richardson 
biography comes along, or 
Irving Wardle's meticulous and 
laving George Devine volume, 


the shoddy end of this particu- 
lar market is even further ex- 
posed. 

X am afraid that a good 
example of such a soulless exer- 
cise is' Ian Woodward's unillumi- 
nating study of Glenda 
Jackson. Along with the career 
details are a few rude remarks 
about Jackson's appearance and 
even quotes by former RSC col- 
leagues (Ian Richardson, 
Patrick Stewartl who patently 
dislike her. Her affair with 
lighting designer Andy Phillips 
is tediously reconstructed from 
gossip and newspaper clippings, 
but there is little evidence of 
first-hand engagement with the 
artist's work. Instead, we are 
reminded that Jackson dislikes 
glamour, is demanding of her 
colleagues, is devoted to her 
son, and has no gift for small 
talk. 


Like Glenda Jackson, Robert 
Donat oscillated with great 
success between the stage and 
the silver screen. I fell greedily 
upon Kenneth Barrow's bio- 
graphy mainly because I knew 
so tittle about Donat and never 
saw him on stage (" a chronic 
asthmatic with a voice of un- 
forgettable beauty.” he died of 
a brain tumour, aged 53, in 
1958). He bad two great 
regrets: he was never invited 
to give his Desert Island Discs 
(he had them all ready— BInnie 
Hale and the " New World " 
Symphony); and, like Donald 
Sin den thus far at least, he 
received no knightly call from 
the Palace. 


She Is, in hsort, though Mr 
Woodward cannot bring himself 
to say it. a model professional 
and a very remarkable, sane and 


His professional judgement 
was not always brilliant. He 
could not stand the thought of 
even sharing the limelight with 
another actor, and for that rea- 
son turned down the chance to 
alternate as Romea and Mercutio 
with Gielgud in 1935: Olivier 
was not so choosey, and scored 
a famous triumph. 


I am not sure what a reput- 
able publisher like Weidenfeld 
is doing with this sort of rubbish 
and am just astonished at tbe 
same house's meddling with 
Lionel Blair, who seems like a 
nice boy but is obviously not 
(he had his nose fixed and left 
a pregnant girlfriend, he con- 
fesses, entirely in the lurch). 
Blair gawps and goggles at his 
dear friend Sammy ^Shvfs's ob- 
viously ghastly Hollywood re- 
treat and transmits throughout 
a sort of ghastly pushy suburban- 
ism. "Glamour has always been 
my thing” says Lionel (no 
Glenda Jackson, be). You could 
have fooled me, love. And what 
about this for self-knowledge: 
'Til never be a favourite of the 
critics, rather like Max Bygraves 
and Des O'Connor." This is be- 
cause, apparently, he doesn't fit 
into a pigeon hole. I dunno. 
There are pigeon holes and 
pigeon holes. 


He was an actor's actor who 


Finally, the reissue of Sheri- 
dan Morley’s excellent Coward 
biography shows, how it should 
be done. The subject is worthy 
of the treatment; the biographer 
knows what he Is talking about 
and proceeds to 'irite a book 
that had to be written with 
authority and affection. 


Tbe works new to London 
seen thus far in the Ballet Rain- 
bert season are a very , mixed; ; 
bag of . creative Ideas, BTitast * 
week’s opening programme the 
most considerable ’novelty.- was. 
Christopher Bruce's Sergeant 
Early’s Dream, a study in nostal- 
gia and folk dance to predomin- 
antly Irish tones. 

The form of the piece stresses, 
alternating happy and sad snags 
performed by a huddle of .musL 
dans at the back of the stage, 
which Mr Bruce explores toy 
allusion or by more ‘ direct 
illustration. There are succinct 
mini-dramas -• to . '.“■-Barbara. 
Allen " and -to’. woman's ' 
lament for a' banged:' lover;' 
there are also sunnier,.- jig- 
bouncing numbers -With the four , 
jneh br 'Ehe - 

elusive girl, and- a drunk, -barely ' 
supported by two bibulous 
chums, declaring bis passion for 
a girl and forever collapsing 
Into a Gordian knot.bf Hmbis and. 
leers. It is an agreeable work,, 
if disjunct and rather over- 
extended, and admirably danced 
by its cast who are by' turns 
fleet or mournfuL 

Richard Alston's new Mytho- 
logies is also ethnic, but it finds 
little help 7 , in- Nigel Osborne’s 
score, inspired by "a structural 
study by Claude. LOvi-Strauss of 
a Tsimshian Indian myth from 
British Columbia-*' The narra- 
tive has to do with a boy who 
freezes to death because he for- 
gets certain magical objects 
given him by his bir&god 
father. This unpromising tale 
Mr Alston recounts in elliptic 
fashion, with deliberate move- 
ment that makes the incident 



Coutts & Co. announce that their 
Base Rate is reduced from 
14.00% to 13.50% per annum with effect 
from the 21st March, 1985 
until further notice. 


The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
are as follows:- 


10.50% per annum for funds 
not liable to CRT. 


7.875% per annum for funds liable 
to CRT 

(equivalent to 11.25% per annum to 
a standard rate taxpayer). 

ments of interest made before 
i April, 1985 will normally be 
at the gross rate. 


seem like a game of ; dumb 
crambo round the tepee. 

The^dMcersr ; led ;;toy Marie 
Baldwm as the boy; strike Tsim- 
stoan poses— they could as well 
be Anglo-Saxon attitudes — but 
of . the richness of imagery 
found in these same collabora- 
tors* Apollo Distraught there is 
little trace. 

This •- triple ;cbDl closed with 
Robert Norths Death and the 
ISaideji, Erit^ekn with London 
Contemporary Dance .Theatre. 
The two -Schubert quartet move- 
men ts - which ^are its -musical 
basis era' more intense than any 
of. -the.. 'dance Imposed.- upon 
them, though Albert von Nlerop 
fias a patent presence as Death, 
especially in -the sharp poses 
re . the ...dance 
with' iidfra-_ of. menace, and 
Catherine Becque darts - and 
flies in despair from him before 
reaching a final resignation 
with touching urgency. 

Last night’s programme 
brought the London premiere 
of Dan Wagoner's An Occasion 
for- same Revolutionary Ges- 
tures. Appropriately for an 
American choreographer, the 
work is danced to Michael 
Sahl’s - piano variations on 
Yankee Doodle Dandy, and John 
Macfarlane’s set is of a torn 
and rain-washed Stars and 
Stripes flag. The cast of 14 are 
hideously garbed in unisex out- 
fits, no-coloured and unflatter- 
ing trousers and tops; their 
dances are a kaleidoscope of 
movement fragments, restlessly 
shuffled by Mr Wagoner. We 
see snatches of pugilism, dance 
class, tea-drinking, and myriad 
other -twitches of activity. 


Arts Guide 


Music/ Monday. Opera and BaOet/Tuesday. Thwrtra/Wed- 
nesday. Exhibition* /Thursday. A selective guide to a> the 
Arts appears each Friday. 


March 15-21 


Exhibitions 


PARIS 


Impressionism and the French Land- 
scape: Tbe exhibition, conceived to 
coincide with the Los Angeles Olym- 
pics, treats the Impressionists fa- 
vourite subject matter from an un- 
usual angle. The 125 paintings by 
the great names of Uie movement 
and by Manet and the Post-Impres- 
sianists, are divided according to 
themes. Rural countryside forms 
one group and the means of trans- 
port another, as do urban Land- 
scapes and the maritime universe. 

All show how the artists interpreted 
the traditional image of France and 
the modem one which developed in 
the wake of industrial progress. 
Grand Palais (2603926). Closed Tue. 
Ends Aoril 22. 

Odilon Bedon. Some 500 oils, drawings 
and pastels given by Ari and Su- 
zanne Redon show the symbolist 
painter's anguished isolation from 
the mainstream of impressionist 
painters while he follows the tor- 
ments of bis imagination and the in- 
spiration of his dreams. Musee tfArt 
and Essal, 13 ave President Wilson 
(7233653). Closed Mon. Ends 
April 30. 

ITALY 

Syracuse (Sicily) Palazzo BeUomo: An 
important collection of- paintings by 
Caravaggio: Focal point is the huge 
painting The Burial of Santo Lucia - 
patron saint of Syracuse - painted 
in 1606, when Caravaggio returned 
to Sicily after 14 years in Rome. Un- 
til Easter. 

Home: Palazzo Venezia: Rome 1300 to 
1875 - Art of the Holy Years, A huge 


and splendid exhibition of paint; 
ings, manuscripts, medallions, 
sculpture connected with the holy 
years which have taken place every 
50 or 25 years since Boniface VBrs 
first in 1300. Of particular interest is 
Caravaggio's The Conversion of San 
Paolo (which belongs to the Odescal- 
chi family, and is not normally on 
public view) and the Veronica by El 
Greco, recently discovered in the 
Capuccine monastery in Toledo. 
Ends April. 


five of Marc Chagall’s works on pa- 
per from 1607 to 1884 has roughly 
200 drawings, gouaches and water- 
colours. This is the only German 
venue of the touring exhibition. 
Ends April 8. 


LONDON 


Renoir- a survey of the life's work of 
the artist who, more than any other, 
has come to be seen as the quintes- 
sential Impressionist Yet this easy 
labelling is now shown to be a gross 
and misleading oversimplification. 
In Renoir, once the label falls away, 
we Sad a wonderfully instinctive 
painter, aware of what bis fellows 
were doing and responsive io it, but 
never the creature of theory, analy- 
sis or programme. The later works, 
hitherto considered so difficult,, 
stand as major works In their own 
right. Organised by the Arts Council 
and sponsored by IBM, this fasci- 
nating and beautiful show goes on 
to Paris, where h will be much ex- 
tended, and to Boston. 


NETHERLANDS 
Van Gogh Museum. A 

large selection from the holdings oi 
the city's. Stedelffk Museum pro- 
vides a comprehensive survey of the 
"Dutch" Identity” in art since 104S: 
from Cobra and the Informal Group, 
via Zero and conceptual art, to the 
New Realists and the exuberant ex- 
pressionism of the emerging gen- 
eration. Eads April 15. (The perma- 
nent Van Gogh exhibition has 
moved to the top two floors foe the 
duration). ' ' . ' 


of the five best library collections in 
the world may cover America better 
than Europe, but the inclusion of a 
Gutenberg Bible, the Tickhill Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville’s work, announcements 
of the discovery of New York, and 
one of the. earliest g]r’ - - - 

24. (42nd & 5th A vf 


VIENNA 


WEST GERMANY 


Hamburg Kunstverein, Gtoekengiess- 
erwalt Mora than 120 oil paintings 
on pager from 1040 to I86T byJo- 
sepb Beuys. This is the first time 
these works have been shown to the 
public. Ends March 31. 

Hanover, Kestner Gesellschaft, 
WannbSchenstaasSfc A retcospec- 


AdoU Von Menzek A rare chance to 
see drawings and watercolours by 
the 10th century Prussian master. 
This selection from the Berlin C3ty 
Museum shows MenzeTa work in all 
Its eclectic vitality. Idealised Jiisfcori- 
tiam gives way to a vibrant natu- 
ralism as Images of fallen soldiers, 
French prisoners o* war or of an of- 
ficer gulling nt.a court ball, record 
aspects of the Empire of. Frederick 
tbe Great But it is the spare char- 
coal sketches of working men and 
peasant houses that have greater 
impact than the shadowy emperor 
and neat theatre parties. Albertina . 
Ends Apr 8. 


WASHINGTON 

American Artr49 
' 18th ^btry blank 

artists highlight a show ofi K 
known area of American art It re- 

portrait pamter; Henly Ossawajfcn- 
aer. a student of Thomas EalriS 
. And neo-classical sculptress' pa-. 

Ini, ^ 


CHICAGO 


Art I nstitute: 82 great arcfaHedwrai 
cower, the last fivp- centu- 
ries In this show lent W the Oft—i 

’ Mf?S teQf ' Briash 


TOKYO.. 


NEW YORK 


TVeasuna from the New York Public 
Library: 260 works chosen from one 


fcemtonto da.’ Vinci Nature Studies - 5 
drawings oo_loan -from- the 
library at Windsor. Castia hwiIj 

i^a r travelling exhibition imS 

28*l A ustralia^ The exfaj 
brtwn has? been designed hv Pin 
Wifliams, desipier3tt?li^^ 
Hayward JaW LoSomsi 
bu Museum of Art, Seibu De 

JJ® 1 * Store. Ikebukuro. Enrf, 
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ITT European Headquarters, Avenue Louise 480, B-1050, Brussels, Belgium 


You probably went straight to 
the II I XTRA? Personal Computer 

The picture that looks Eke a 
computer 

But actually, there is a 
computer in each of the products 
shown in these pictures. 

The cat; for example. Its equip- 
ped with our recently introduced 
ABS anti-lock braking system. 
Which is controlled by an ITT 
computer 

Our System 12® telephone 
exchange and our 5200 Business 
Com m u ni cations System are 
basically computers. 

Even the Hghtpenthat"writes" 
instructions on a video screen 
couldn't function without a 
computer 

The point is, ITT computer 
technology exists in much that we 
do these days. 

WeVe identified a select num- 
ber of growing businesses that 
we're concentrating on. And 
many of them involve high tech- 
nology. 

You may not be able to see all 
the changes we've made in ITT yet. 
But the results will be easy to spot. 


Iffe a different world today 
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Thursday March 21 1985 

Investing in the 
Third World 


MOST COMPANIES are well 
aware of the advantages of 
equity as opposed to bank 
finance especially when real 
interest rates keep scaling new 
peaks. The same cannot be 
said for the less developed 
economies of the third world. 
If even a modest fraction of the 
huge flow of, funds to LDCs in 
the 1970s had been foreign 
direct investment (FDI) instead 
of bank loans, the debt crisis 
of the 1080s would have been 
much less severe. 

FDI has played a relatively 
small role in economic develop, 
meat mainly because of the 
suspicious of host countries. The 
doubts are epitomised by 
IBM's current negotiations with 
the Mexican government IBM 
has been boosting the Mexican 
economy and creating local 
jobs since 1927 by making 
typewriters. Yet its attempts 
to obtain permission to make 
personal computers in Mexico 
have so far proved unsuccess- 
ful. Mexican officials apparently 
fear that IBM’s project in its 
present form would damage the 
prospects for an indigenous 
personal computer industry. 

Many LDCs are keen to 
obtain the benefits of FDI. They 
offer various incentives to 
attract the technology, capital 
and know-how of foreign in- 
vestors. These include tax con- 
cessions (often generous d pre- 
ciation allowances), direct sub- 
sidies and exemptions from 
tariffs. Yet worried by the 
prospect of losing control of 
their own economies, some 
LDCs also impose a raft of 
bureaucratic regulations includ- 
ing minimum levels of equity 
participation for local com- 
panies, employment quotas, 
local sourcing conditions and 
ceilings on royalties. 

Multinationals 

Yet as Professor Balasubra- 
m any am of Lancaster Univer- 
sity argued recently in the Kiel 
Institute's journal, both the in- 
centives and the constraints 
probably do LDCs more harm 
than good. Tax concessions only 
serve to lower LDC's share of 
the profits of foreign enter- 
prises which will be attracted, 
if at all. by factors like market 
size, political stability— and- 


growth potential. Low labour 
costs are one of LDC’s main 
attractions, so fiscal incentives 
such as capital allowances 
which artificially reduce the 
cost of capital are perverse: 
they encourage an existing pre- 
ference for capital intensive 
technologies which rarely suit 
LDCs, 

One way LDCs can attract 
transnational companies is by 
scrapping import-substituting, 
protectionist policies. A stag- 
nant home market protected by 
tariffs and quotas is hardly a 
magnet for direct investment. 
Bat a non-protectionist L DC 
which can offer multinationals 
a low-wage base from which to 
attack world markets has a 
good chance of attracting 
foreign equity capital. And it 
will be the more successful if 
it eschews the cruder, bureau- 
cratic controls. There is some 
evidence that the cheapest way 
an LDC can gain access to more 
developed economies’ tech- 
nology and capita] is by wel- 
coming wholly -owned sub- 
sidiaries and giving their man- 
agements a free hand. 

Reduction of the regulatory 
burden on foreign investors by 
itself will not be sufficient. As 
the International Monetary 
Fund argued recently, credible 
macroeconomic policies are also 
essential: multinationals will not 
invest if tpey fear a sudden 
clamp down on profit repatria- 
tions because of a foreign 
exchange constraint. 

Profits stream 

Transnational corporations 
have not always treated host 
countries or the Indigenous 
workforce with sufficient 
respect. Yet it remains true 
that direct investment is not a 
zero sum game: the gain to a 
multinational is not automatic- 
ally a loss to the LDC. Third 
world countries should over- 
come their fixation with con- 
trolling the profits stream of 
foreign investors. Much of the 
value added accrues as wages 
and salaries in the host 
country. The main advantages 
for LDCs are the transfer of 
skills and technology and the 
boost to local economic activity. 
This does not depend on owner- 
^P- r . 


Reshaping UK 
stock market 


THE BIRTH of the London 
Stock Exchange's new propo- 
sals for membership and the 
constitution has been difficult, 
but the final result is a reason- 
able one, even though the plans 
have still to face the verdict of 
the membership. 

Given that key elements of the 
plans require 75 per cent appro- 
val by members voting at the 
extraordinary meeting schedu- 
led for June 4, and that there 
continues to be unrest amongst 
the rank and file of the mem- 
bership which has not partici- 
pated in the lucrative deals 
with outside institutions, the 
success of the proposals out- 
lined yesterday cannot be a 
foregone conclusion. But the 
full weight of the establishment 
will be brought to bear. 

Intellectually, the Stock Ex- 
change's capital reconstruction 
plan does not have much to be 
said for it. There is no very 
clear case that the beneficiaries 
of an effective monopoly should 
be compensated when that 
monopoly is ended If such com- 
pensation is indeed merited, 
then surely it should be based 
upon the value of the enterprise. 
But the White Paper adopts 
neither of these approaches, and 
instead puts forward the expe- 
dient of the creation of five 
saleable shares per member 
worth in total anything up to 
a ceiling of £10,000. This is a 
bribe to persuade members to 
vote in favour of the plans, or 
as the Stock Exchange more 
gemeely puts it, a payment jro- 
vidlng * some compensation for 

the gradual acquisition of voting 
power by firms.” 

In the real world, however, 
compromises have to be struck. 
The Stock Exchange Council 
has been sandwiched between, 
on the one hand, the demands 
of its members and, on the 
other, the insistence of the Bank 
of England that the terms of 
entry for new firms should not 
be unduly costly. 

Participation 

Elsewhere the proposals have 
a number of positive aspects. 
Voting power in the Exchange 
will shift, after a transitional 
period, entirely to firms rather 
than individual members, and 
will thus match the trend of 
the market's regulatory systems. 
Barriers against outside firms, 
British and foreign, will be 
largely dismantled. And the 
compensation fund will be 
maintained more or less intact, 
though with some modifications 
to suit the new conditions in the 
market. - . 

Other proposals are -.Jess 
attractive. For example, mem- 
bersbsip examinations are to be 


watered down. Although this 
may be inevitable when parti- 
cipation in the market is being 
opened up. the risk of a drop 
in professional standards will 
need to be carefully monitored. 

There remains the question 
of the regulation of conflicts of 
interest, which will become a 
still more important issue after 
October 3986 when the ending 
of the separation of capacity 
between brokers and jobbers 
will create the scope for many 
new abuses in the London stock 
market The Stock Exchange 
has still to refine its provisional 
formula of extra disclosure com- 
bined with “ Chinese walls ” 
between seriously conflicting 
activities within a single securi- 
ties firm. 

The proposals for reform of 
the membership and the con- 
stitution are intended to reflect 
the development of the London 
Stock Exchange from its tradi- 
tional, protcted position in the 
domestic UK market to a new 
role as an international centre 
for securities trading dominat- 
ing the European time zone. 
But a number of further struc- 
tural questions will need to be 
addressed before the future 
shape of the market can be 
stabilised. Most important, the 
cumbersome council of more 
than 50 members will need to 
be cut down to size, something 
which apDears to be tentatively 
nlanned for some time after the 
“big bang" of October 1986. 

limitation 

The council’s present size re- 
flects the need to control the 
representation of large and 
small firms and to include user 
representatives as well, so 
oother ways will have to be 

found of achieving the neces- 
sary balances. In future, pre- 
sumably, the Securities and In- 
vestments Board and the Office 
of Fair Trading will play active 
roles in monitoring the public 
interest. But the Stock Ex- 
change itself will have to decide 
whether it can satisfactorily 
spread its membership from the 
biggest international securities 
bouses to the tiniest of country 
broking firms. 

By limiting the voting power 
of individual big firms to 5 per 
cent of the total and by propos- 
ing capital concessions for small 
firms (together with the crea- 
tion of a new category of “ in- 
ducing firms " which would not 
need expensive dealing and set- 
tlement systems), the Stock Ex- 
change is indicating its inten- 
tion to remain a broad church. 
But the leadership's problems 
with the small firm membership 
may not end even if the June 
vote goes the conncil’s way. 


T EHRAN does not look like 
a city at war or in the 
grip of violent revolu- 
tion. Few men in uniform are 
seen in the crowded streets, 
shops appear to be weU stocked, 
boutiques offer Western 
fashions to ladies who in public 
may wear only Islamic dress, 
and by night elegant parties 
s till take place in the affluent 
northern suburbs. 

Such conventional normality 
sits oddly alongside the revo- 
lutionary fervour of a regime 
which is relentlessly pursuing 
a four-and-a-half-year war with 
neighbouring Iraq and which 
preaches Islamic revolution, not 
just in the Middle East but 
wherever Moslems are to be 
found. 

If the Western world is con- 
fused by the paradoxes of 
today's Iran, it is probably 
because it has never before 
attempted to come to grips 
with a revolution led by clerics 
— and certainly not with one 
based on the Shiite sect of 
Islam. The task is made doubly . 
difficult by the dominant 
personal role of Ayatollah 
Ruhollah Khomeini, the 
nation’s spiritual leader, and by 
the absence of a clearly defined 
power structure. 

Iran today is profoundly 
im revolutionary in a Western 
political sense. The unarmed 
shock troops of the revolution 
which flooded the streets of the 
nation's cities in 1978 and 1979 
to overthrow the Shah may in 
many cases have been the 
young and economically 
deprived — but their, inspiration 
was provided by men in their 
sixties and seventies. The chant 
of “God is Great” was, and 
is. a far more highly charged 
rallying cry than social justice 
or the redistribution of wealth. 

Iran’s revolution seeks to 
bring people back to God and 
back to an ideal society which . 
purportedly existed more than 
1.000 years ago. The main 
obstacles to that dream are per- 
ceived as the secular govern- 
ments of both East and West, 
and especially those which are 
deemed to have held Iran in 
cultural and political slavery 
for so much of its history and 
which continue to oppress many 
millions of Mnrfgmg throughout 
the world. 

Once that argument is 
accepted, much of Iran’s foreign 
policy falls into place. The 
U.S. Embassy in Tehran was 
not performing diplomatic func- 
tions, it was a “ nest of spies ” 
perpetuating American colonial 
occupation, Iraq’s invasion In 
September 1980 was an Ameri- 
can and Soviet-inspired attempt 
to snuff out the revolution in its 
infancy; the Arab monarchies 
of the Gulf are mere tools of 
U.S. imperialism; the Soviet in- 
vasion of Afghanistan was a bid 
to spread Communist hege- 
mony; and most European 
powers are playing tunes com- 
posed in Washington or Moscow. 

All these external forces are 
viewed as the natural enemies 

-nf-tlw tglamio 

clergy never appear to weary of 
exposing their own highly indi- 
vidualistic interpretations of 
world conspiracies. 

Talking to Iranians in Tehran 
reveals the fertile ground to 
which these ideas can take root. 
Even among those most implac- 
ably opposed to the effects of 
the revolution, there is an en- 
thusiastic appreciation of 
conspiracy theories. 

While they may deplore the 
excesses of the revolution and 
the personal damage which it 
has inflicted on their life style, 
they also betray a sneaking re- 
gard for the objective of making 


Buffett of 
Berkshire 

While televirion viewers were 
; pondering what the $3.5bn take- 
over of American Broadcasting 
(ABC) meant for the future of 
“Dynasty,” America’s favourite 
j soap opera. Wall Street profes- 
sionals were wondering how 
Warren Buffett, a shy investor 
from Omaha, Nebraska, came to 
play such a key role in the big- 
gest acquisition outride the oil 
industry in U.S. corporate his- 
tory. 

Buffett advised Capital Cities 
Communications, the little 
known but highly ambitious 
group which has bagged ABC 
and its 214 affiliated stations. He 
is putting up more than 5500m 
to help Capital Cities pay for 
ABC. and will end us as the big- 
gest investor in the new group 
with a near 20 per cent stake 
and a seat on the board. 

Buffett, aged 54, is a rarity 
in corporate America these days. 
He is a long-term investor who 
has carefully grown the book 
value of his company, Berkshire 
Hathaway, from 519 per share 
to 51,110 over the last 19 years. 

While corporate raiders like 
T. Boone Pickens, Carl Icahru 
and Irwin Jacobs, specialise in 
hunting out stocks which will 
double in value in a hurry, Buf- 
fett prefers to look for under- 
valued companies, take a stake, 
and sit back. Over the years, he 
has made a fortune by investing 
in companies, like American Ex- 
press, when they were down oa 
their luck. He currently has 
substantial positions in the 
Washington Post, Gelco, the in- 
surance giant, and General 
Foods. 

Forbes Magazine describes 
him as one of the world’s best 
financial minds. But Buffett, 
who owns 38 per cent of Berk- 
shire Hathaway, a New England 
textile company which be 
acquired 20 years ago and has 
transformed into one of the 
most successful investment 
vehicles on the stock market, 
shuns publicity. 

He supports nuclear disarma- 
ment and population controls — 
and gives a rare Insight into 
i his Investment thi nk i n g in Berk- 
shire’s annual reports, which 
I have attracted a sophisticated 
readership. The next one will 


Flare-up in the Gulf war 





Iran today: 

a revolution 
that knows 
no borders 

Roger Matthews, Middle East 
Editor, recently in Tehran, 
reports on the realities of 
Khomeini’s Islamic dream 



Iran less dependent on foreign 
powers. For the true believers, 
in Hie revolution, the objective 
is an obsession in no way better 
expressed than through the 
overthrow of President Saddam 
Hussein's regime in Baghdad. 

The need for victory in the 
Gulf war is, however, far.more 
complex than just an expression 
of national independence. The 
Shi’ite view of Islam involves, 
not turning the other cheek but 
striking back twice as hard. 
The aggressor is bound to be 
punished for his sins. To accept 
peace talks with Iraq would be 
to rit at the table with “war 
criminals.” 

Foreign Ministry officials are- 
fond of drawing Second World 
War parallels and claiming the 
same rights to invade Iran as 
the Allies did to enter G;r- 
tnany. The only conciliation 
talks they are interested in 
would . involve discussions 
-l l te T r em d^SF oi f SatWaSfn bssrTnr- 

The obduracy with- which the 
Iranian regime prosecutes the 
Gulf war also highlights the 
international aspect of the 
revolution. Khomeini has 
always made clear that his 
religious obligation stretches 
far beyond the borders of Iran 
to encompass all Moslems. In 
order to prosper, the revolution 
has to expand and where better 
to start than countries with 
majority Shi’ite populations, 
notably Iraq and Lebanon. 

For many middle-class 
Iranians; tbe notion appears 
absurd and can only bring the 


wrath of world powers upon the 
country. Yet for the clerics, 
who proved most people wrong 
by toppling the Shah, nothing 
is impossible, given enough 
time and an unwavering com- 
mittment. 

Whether tbe revolution pos- 
sesses sufficient of those two 
qualities is the question which’ 
all Middle East leaders would 
like to be able to answer. 
Certainly it has proved its 
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political ideaL This message 
has been duly absorbed by the 
population, most of whom are 
anyway quite unused to the 
idea of popular - political 
participation. 

There is also a notable public 
reluctance to plunge again into 
the violent disturbances which: 
marked the departure of the 
Shah and the first years of the 
revolution. Iran has again 
achieved a sort of stability and 


For the clerics, who proved 
most people wrong by toppling 
the Shah, nothing is impossible 


durability. On its sixth birth- 
day last month, the regime had 
already survived severe domes- 
tic j£>Utigil challenges; an 

price of oil, an international 
arms boycott, serious disruption 
to its industry and agriculture, 
and an exodus of many of its 
best qualified professionals. 

Most effective opposition in 
Iran has been squashed, includ- 
ing, of course, those factions 
which initially worked closely 
with the clergy to remove the 
Shah. Although there is con- 
siderable freedom of speech in 
private, no one actively work- 
ing against the Government 
can expect any mercy from men 
who execute in the name of 
God rather than in defence of a 


Men and Matters 


be out before' the end of the 
month. 


Bank’s first 

Another notable first for mer- 
chant bankers, N. M. Roths- 
child: nearly 200 years after it 
was founded, the bank has 
appointed a woman, Kat Morti- 
mer, to the main board. 

A bishop's daughter, Ms 
Mortimer, aged 38, was educated 
at Oxford where, apart from 
gaining an MA and BPhil, she 
was a member of a successful 
University Challenge team, and 
known to cricketers as a de- 
ceptive spin bowler. 

She worked for the World 
Bank for three years before 
joining Lord Rothschild’s 
“ think tank,” the Central 
Policy Review Staff established 
in the Cabinet Office by then 
Prime Minister, Edward Heath. 

Under Rothschild's successor, 
Sir Kenneth Berrill. she worked 
on the ill-fated report on the 
Diplomatic Service. 

She joined N. M. Rothschild ' 
in 1978 as a manager in its 
asset management division, 
specialising in macro-economic 1 
analysis and consultancy os 
exchange rates and other inter- 
national financial issues. She : 
became a director of Roths-! 
child’s asset management sub- 
sidiary in 1981. 

Last year, she transferred to | 
her present job with the cor- 
porate finance divirion. She has 1 
worked closely on projects with 
the governments of Singapore j 
and Papua New Guinea. i 

As a member of the natural , 
resources group, she is now 
mainly involved in putting 
together financial packages for 
the development of oilfields and 
mines. 

She has a busy life, too, out- 
side Rotbschlid’s. She is a 
director of the National Bus 
Company, and a leading mem- 
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“ — at least printing all those 
green papers will create a few 
Jobs I suppose” 

ber of both the Institute of 
Development Studies and the 
Economic and Social Research 
Council. 


Mobil man 

The British oil industry is about 
to lose its least typical boss. 
Sir Nevil Macready, managing 
director of Mobil's UK market- 
ing and refining business, is to 
retire in June. 

Although Macready has spent 
32 years with Mobil, he has 
somehow never quite fitted the 
Houston-Aberdeen mould which 
characterises the leadership of 
most UK offshoots of the big 
American oil companies. 

Great grandson of the actor- 
manager William Charles Mac- 
ready, to whom Dickens dedica- 
ted Nicholas Nickieby, and 
grandson of the commander-in- 


for a nation very much attuned 
to commerce there are fresh 
opportunities for financial gain 

It has been at least partially 
reassuring for some Iranians to 
discover the deep conservatism 
of many senior clerics and the 
extent of their desire to pre- 
serve much of the status quo. 

The clergy remain the largest 
landowners in Iran and their 
personal stake In the country- 
side has rendered largely inef- 
fective all attempts _ at land 
reform. Although the levels of 
personal taxation payable to the 
state will Increase, the principle 
has quickly run up against 
vested clerical interests in en- 
suring steady payment of religi- 


chief of the British army in 
Ireland during tbe troubles, his 
pedigree is nothing if not col- . 
ourful; he started his career 
with the French service of the 
BBC. 

He has made good use of his 
theatrical connections in recent 
years, building up Mobil’s spon- 
sorship of the arts, an activity 
which has continued apace in 
spite of . the company’s heavy 
losses in the cut-throat UK pet- 
rol market in the last few years. 
One of his main activities in 
retirement will be his chairman- 
ship of the Crafts CounciL 

Retirement will -also give him 
the chance to intensify his 
passion for horse-racing, which 
was stimulated by his French 
grandfather, who owned horses. 
Few people know, however, that 
Macready himself dabbled in 
ownership a couple of years ago, 
taking a £ 1,000 share In a 
f.W.QOO hors by the name of Beta 
Bella. 


Other business 

Budget Day produced an 
unusual crop of “bad news” 
stories which might prompt a - 
more suspicious mind than 
mine to wonder whether the 
Chancellor’s big day was being 
used to slip In the “ nasties ” j 
as unobtrusively as possible. ! 

Barker & Dobson, makers of 
Hacks throat lozenges, sur- 
prised the city with news of a 
1984 loss. 

Barra tt Developments, the 
housebuilder, chose its second 
consecutive Budget Day to 
announce a drop in interim 
profits; while BL. tbe state- 
owned vehicles group, revealed 1 
an increase in its pre-tax losses. I 

But devil take the suggestion 
that Budget Day was a good 
time to release bad news. 

“ Sheer coincidence,” said | 
BL. Barker’s chief executive, , 
Bill Kenyon, said his timing 
was earlier than, planned be- 
cause of market speculation. ! 
Barratf s finance director, 1 
Robert James, said the company 
had chosen Tuesday so that far- 
flung executives would not have I 
to travel to London over the | 
weekend. 

But Barra tt is thinking bard , 
about avoiding Budget Day in j 
future. 


ous and charitable dues. Tbe 
support provided for. the clergy 
and the revolution from the fin- 
ancially powerful merchants of 
the bazaar has similarly served 
to water down proposals aimed 
at nationalising foreign trade. 

The state structure created, 
after- the 'revalutiSn' is spefftc- 
ally designed to prevent political 
ideas challenging the supreme 
spiritual leader's interpretation 
of the Koran. Personal influence 
with Ayatollah Khomeini still 
counts for more Than the Indi- 
vidual authority of President 
Prime Minister of * Parliament. 
At each stage of the decision- 
making process there are checks 
and balances with Khomeini 
nominating his own personal re- 
presentatives to all the Import- 
ant organs of state. .'^7. 

These factors have ‘'simul- 
taneously served to create an 
internal economic inertia which 

the young in the purposes of the 
revolution. Educational pro-' 
cesses at all levels have been 
transformed, with Islamiflcation 
taking precedence over aca- 
demic excellence. 

How much solace tills will be 
to the impoverished masses of 
south Tehran and the peasants 
in the countryside will .. only 
slowly emerge. ..Although 
Khomeini has never promised 
huge economic gains -for the 
supporters of the revolution; the’ 
fact that many of them have 
taken a significant cut in real 
wages during tbe past five years 

•. .j: - 


could eventually be a telting Re- 
factor. - 

The sighr of up to lm Iranians 
cheerfully celebrating the . 
volution’s birthday in Febnury 
suggests, however, thatfor some:. •.;••• 
time yet the dergy can rely-on 
the militancy of pail of the pop- ’ 
ulation and for a supply ,of .... • 
young men Willing to carry thei r . : ’ 
co mmitm ent to the battlefields 
of -the Gulf war. But the righ t; . 
of thousands more coffins return- . . 

in g from the latest incursion iritoi X 
Iraq will have to be affsetTeyen- ' 
tually by more than exhortations;' . , . . . 
of faith in eventual- victory?- 7'- X ’ •' 

Judging by the. extensive 
nightly . tele virion covera^ ^ . 

. events in Lebanon, Iran's leaden-/ c 

ship is looking for its fir« in^rr r - . 
export success to that cocuttiy. . 
The achie vement of ’ the Sii ttej . . 
population of . the . sputh .Xiit’ ^. \ 
forcing an Israeli withdrawal fir. • 
being waved. in the faces . 

Arab leaders who in tbe past (W> 
years have failed to make any- WI 
progress on the Palestinian 7 ; 
issue and who are pubhfcatiyr 
accused by Tehran of betraying’; , . 
a sacred cause. The more twnt - 

campaign.. to jdree,. foreign 7 

nationals to leave ■' wrest BeSn. ..' • 
closely reflects Iranian attitafe-^ 

The alarm shown by PraHmif : ' 
Mubarak of Egypt mm* King . 
Hussein of Jordan In flyz&glW : 
Baghdad this week in a gestore— 
of support for President Saddam '7 - 
Hussein emphasises how deeply' 
concerned . many Arab leaders. - 
have become at the - greifith‘v. 
of religious fundamental^^;, r.v - 
throughout the. Middle - ; 

More moderate Palestb ito- ; 

leaders on the Israeli-occupied^ 1 . 
West Bank and Gaza are already 
acutely aware that an impor* 2 ~ 
taut part of - the youbger-^ -: r 
generation Is becoming increase 
ingly attracted by the -apparent^, r: : 
capacity of Islam to challenge' - 
established go vemmentsi : - And* 
should economic conditions^ : . - 
deteriorate further in "Cbuntiie^ 
which are either dependent an*.: . >7 
nil revenues, or on , theft" 
indirect association with tiusn^': 
then there are few other pOh- - -;;-: 
ttcal philosophies currently;:.-' 
available which mi ght appear X 7 ‘ 
to answer the f rustratioiffi ' r ofy~r- - 
the masses. ‘ : 

The failure of the - Mamie - 

revolution in Tehran would not,-. :: 
necessarily eliminate that risk.; -7.:; 7 
The longevity of the revolutton ; " ■- 
will assuredly increase it. Gonr - . 

versa tio ns with . clerical jneqi^; 
bere. of .tite, Iranian PariiajneUtL, jjr 
confirm- that having taken^w^. 
power they will not lightly - 
relinquish it. ' To concede ^ - 
power would be ' to., betray ^ V - 
Islam and to admit that- jtdid£ ; X 
not offer the way forward <<#> V._ 
aUMoSlems-. - 

Hie .extent to which' the am-:'.' - ; X 
bitions of the ayatollahs can be" 
confined within the borders of-,-' 

Iran wm . meanwhile depend, in . 

huge part -oil what lessons have, ! - 
been , drawn vrisewhere in the; ' - 

Middle East, 1 but particular^ in 7 . 

Washington;. ' from . the ; .©Vei< ... . 
throw of the Shah, 7 - : ; r. - 

The revolution': in ^ 7 Tran' -W '' r “7 
essentially , reactive! It to today 
^m orecoo fideu ^ of 

it is for. The politicisation, o£ . .... “ 
the Shi’ites oT Lebanon was .; v. ... 
similarly reactive: In the case . / . ... 
of Iran, the reaction was greatfy; ^ n 
fuelled by the pervasive Ameri- . * 
can economic and cultural pre^ : . 
sence. In Lebanon # has be«i J . 
created by tiie .occupation of ' . 
Israeli ■> troops—-’- ' Conclusions; 1 - 
should not be hard to draw^ • = ; » 

A ^pecm.^te/nn 6f FinancuiL 
Times' writers ho* just returned -• 7.’’. .' 
from Jrah.. . ‘Their in-depth:.,: _ 
report a on '- . the country’s 
economic atuf social progress 
will be published os 'a special - 
survey , no Monday, April l. v ' 

* i-. • ici* -«t i-v..' 
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an even greater starting reduc- 
tion from 10.45 per cent to 5 per 
cent the high figure not being 
reached until £180 per week. 

If. on top of this is added 


“ sweated trades.” 

Psychology is, as always, all 
important. Even if reform " 
could arithmetically achieve 
most of the gains of abolition. 


US. CD’s 


higher tax thresholds and the only the latter would have a' 
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r ^ 3^5 

■- ... , to- 


changes in unfair dismissals 
procedures, there is now a 
much stronger incentive for 
workers to seek less con- 
genial. Jobs rather than remain 
on the dole and also for 
employers to hire them. 

In some ways it is a left-of- 


decisive impact in signalling 
that cheap labour twhen the 
alternative is the dole) is no 
longer a stigma. 

This is an issue on which the 
Prime Minister’s attitude could 
be decisive; and if she turns 
away at this fence, she will be 
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centre Budget, as the changes written off by market econo- 
are paid for in part by abolish- mists, who are already very 


ing tiie upper earnings limit on browned off by her inflexibility 
employers contributions. Em- on mortgage Interest relief and 


*•: ::2**'S£ 
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-r . . ~ ; was mici ojuu 

ployers nE- more skilled workers many other special Interest 
could absorb - these costs by group measures. 


foregoing one pay round, which 
would- be very sensible except 
where they face genuine skill 


* * ie 

But supposing we did what 


shortages, as they now do In ^be Chancellor told us and set- 


important 

economy. 


pockets 


tied for lower pay increases, 
would not people have much 
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The thrust of the Budget is less . mon «y 4 ® spend and de- 


cleariy directed towards 


secondary l.W maritet for 5? 


man d fall, thus undoing any 
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people excluded from the better x».I£i/ na ^LS c ^ l ' eT ? en A of tt S 


i^d corporate sectm- but who Budget speech may in the end 
now*T tamHd m turn-out to be that Nigel Eaw- 
*£L son once and for all put this 


■ima 


take . 14 low pay 
“ no pay." 


5011 0Me ■»» ior ^ Put this 
rather than f ear t0 kejr 


Nor. while one is on spedSes. ““S'* h^re^fedS d£ 
should one underrate the near hectic wuaR 

AniihKna 9-HY ruvt .r .1 r+ UCCUC SCTamOie Of UlStaXlt 


iSSSXlS ^^ ^ Budget SEtSZaS. 


unity Programme: This makes „ J ‘ . . 

further stage in recognising A policy for demand «r- 


6 There is nothing sacrosanct about the precise mix 
of monetary and fiscal policies required to meet 
the objectives of the Medium Term Financial 
Strategy 9 


that useful work on low^ay is P«“* d unambiguously in terms 
herter than th» rfni- .TL. of money provides a further 


better than the dole and that ? z moae y provioes a further 
the net cost of sucha sJhen^te ^nPortantadvantage.Fqr it 
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much less than the grw^ sorw that wage restraint will 
If voluntary hodi^take «« provide more jobs. I repeat to- 
diflOM? «S^oroml2rf fSnd? day the undertaking I gave the or Money GDP-8* 
- thtSSaJlrhBS * National Economic Development year or 7 per cent 

^ to?3S£i tSSche ^tS*«S 5 Couacil last, month:- the Med- in g for. -post mi 
to a runner tranche. The social «. ltt .>r A — ,,»nhj,n hnitio v< 


or Money GDP — 8} per cent this Because the MTFS has been 
year or 7 per cent after allow- gradually evolving In this direc- 
ing for - post miners’ strike . tion over the last five years, the 


lum-Term Financial Strategy is catch-up — falling very gradually full Import of the new wording 
tiTv >* .Ann a guarantee against in- in the years ahead to 5 per is not apparent even to every- 


and the net cost reduced if the ttmwSETtZSffiX 


union rates and the consequent mand." 


cent in 1988-89. 

It is thus clear that technical 


one in the Treasury. But this 
is the first time the Chancellor 


emphasis 


w ®£® eroded. deliver a speech, circulated well —takes a back seat; and that iatively unambiguous terms. 

jsmpnasis on jobs at low pay j R advance for the benefit of if money demand is inadequate There Is still left an impor- 
is quite consistent with those who do not wish to -know, —whether due to wage restraint tant argument about whether 


part-time work 


hope the Chancellor will 


monetarism — pressing on with has “come out” with the new 
money supply targets regardless post-monetarist approach in re- 


!* those who do not wish to -know, 

generous treatment of. the spellmg out these words. The 


P°° r - T**® °i u ® Imre is the Financial Statement (Red 

streamlining and extension of Book), which Is not always read 


or unexpected shifts in the the official demand objectives 
financial system — the targets are too stringent, as the SDP 


schemes such as the Family In- by those' who pontificate on the 


surance Supplement to house- MTFS, spells out clearly that 
holds of all sizes where there Is the monetary targets are de- 
an Income deficiency; rived from a view of the appro- 


This whole package wflj, how- priate path for nominal demand 


Book), which Is not always read will give. Indeed a much would presumably argue, or too 
by those who pontificate on the fought-over sentence in Par. loose as the zero inflation 
MTFS, spells out clearly that 2.05 of the Red Book explicitly brigade suggest, or as near- 
the monetary targets are de- downgrades the broad monetary correct as to be not worth 
rived from a view of the appro- aggregates — Sterling M3, in- arguing about, which is prob- 
prlate oath for nominal demand eluded. ably close to the truth. 


ably close to the truth. 


Rewards for 
& work done 


From Mr E. Foxhuntley 
Sir, — The review (March 9) 
by Michael Prowse of " Sterling; 
its use and misuse, a plea for 
moderation,", contains - two 
statements which ■ indicate a 
state of mind so far removed 
from the practical realities of < 
life that one wonders why he 
Is reviewing a book on econo- 
mics in a newspaper of such 
standing; His sentence: “But 
it seems contrary to social jus- 
tice that, the hardworking , sur- 
geon should ' receive so much 
more than the equally indus- 
tious car-worker” reveals that 
he has not the faintest idea of 
the demands and responsibili- 
ties of being a hardworking 
surgeon. The mental and physi- 
cal demands of the two 
'b occupations bear absolutely no 
comparison. If he is admitted 
to hospital and has surgery car- 
ried out by someone from the 
assembly line at Long bridge it 
would probably sharpen his per- 
ception quite noticeably. 

At the end of the Last para- 
graph of the review he de- 
scribes as an absurdity the 
“natural" Tate of unemploy- 
ment In a population x, there 
will always be a number dx who. 
for various reasons, will be un- 
employed simply because quite 
a number of people are practic- 
ally unemployable. It is by no 
means an insignificant propor- 
tion of the populace and a state 


Letters to the Editor 


of full employment is therefore 
inefficient and unstable. It is j 
beneficial to society as a whole 
that there should be a natural 
rate of unemployment which, in 
some respects, is a measure of 
tbe .competition within the eco- 
nomy. It is certainly true that 
there are some surgeons who 
are overpaid and would be 
better employed as car-workers, 
just as some car-workers would 
be better employed as book ; 
reviewers. 

E. T, Foxhuntley. 

Miles Lane, Cobham, Surrey. 


one go and when this is not 
collected, as in Lambeth where 
the rent debt is now over £12m. 
it places an increased burden 
on a decreasing number of 
payers including businesses 
which have no vote. 


Rate capping may stop some 
councils from the more lunatic 
types of expenditure but only a 
local income tax paid by all 
voters will make them aware 
how their rates are spent and 
only then will local accounta- 
bility and democracy begin. 

D; G. Franklin. 

121, Kennmgton Road, SEl 


Legitimate local 
spending 


From Mr D. Franklin 

Sir.-— Your excellent leader 
14 The case for local democracy" 
(March 13) and Mr Ho] 1 way's 
letter pinpointed the problem 
of “ legitimate discretionary 
spending " by councils which 
had been elected by voters "who 
don't have to pay the costs 
themselves.” 

Only 13m voters out of 31m 
pay rates. Council tenants 
make rent and rate payments in i 


A laundry at 
La Hague' 


irradiated fuel belonging to 
power utilities which are custo- 
mers of Cogeraa (Japanese 
power utilities in this instance), 
proceeds with separating out 
uranium, plutonium and fission 
products, and returns these 
components in their entirety to 
their owners. At no time is 
Cogema the owner of the re- 
processed materials. 

To illustrate the role played 
by our plant in La Hague, Mr 
Chevenement, when he was 
French Minister for Industry, 
described it as a “laundry": 
it takes in dirty fuel, cleans it 
and gives it back to its owner. 

At a time when non- 
proliferation problems are the 
subject of close study through- 
out the world, you will under- 
stand that we could not agree 
to a newspaper giving the im- 
pression, through wrong head- 
lining, that France is exporting 
plutonium. 

D. VasteL 

2, rue Poui-Dautier BP4, 

78141 VelizihVillacoublau Cedex. 
France. 


From Le Chef du Service des 
Relations Publiqucs, Compagni# 
Ggn&rale des Matieres 
Nucldaires 

Sir, — David Marsh's report 
on Mox fuel (Februaiy 20) was 
both well documented and 
accurate, but we were surprised 
at the headline which impro- 
perly qualified Japanese pluto- 1 
nium as French. j 

La Hague plant takes in I 


Moving the 
closure 


From Mr E. Bateman 
Sir, — As a Lonrfao shareholder 

1 beg to move the closure of the 
Monopolies and Mergers Com- 
mission. 

E. Hugh Bateman, 

2 Howard Lodge, 

Mount Sion. 

Tunbridge Wells, Kent 


Significance of abolishing British National Oil Corporation 


I 


From the Director, Oxford 
institute Energy Studies 
Sir, — The decision to abolish 
British National Oil Corpora- 
tion has greater significance 
than any commentator, so far, 
has cared to admit. The Govern- 
ment has done much more than 
getting rid of an institution 
which it had previously 
weakened and emasculated. In 
effect it has abdicated its 
responsibilities for the pricing 
of North Sea OIL 
These moves may be 
consistent with the tenets of a 
simplistic free-market Ideology; 
they betray, however, a lack of 
understanding of the economics 
of oil, and of the UK economic 
S» interest in oiL 

The price of oil involves a 
huge rental element which is 
appropriated for the most part 
by the Exchequer in various 
taxes. Yet this rent could dis- 
appear, in pari or as a whole. 
If - the detennination of oil 
prices was left to the free 
operation of strongly competi- 
tive maricet forces. The 
enormous supply overhang 
which casts its shadow today 
on the world petroleum market 
is working relentlessly to that 
effect 

There is a clear interest for 
every oil exporting country to 
. defend this rent if it csjl 


Otherwise the rent will be 
appropriated by the Govern- 
ments of oil importing countries 
(not by consumers like you 
and me as Mr David Howell 
wants us to believe), and, In 
part perhaps, by oil companies. 

The UK is a large net 
exporter of oiL Despite official 
statements to the contrary, the 
UK has considerable influence 
on world oiL Producers’ 
Governments have a duty to 
protect their oil income with 
all means at their disposal. They 
are not in .the business of 
making huge gifts in the form 
of rent transfers to importing I 
countries through h misguided I 
belief in the virtues of free 
market forces. 

La order to exercise an 
Influence a Government needs 
a cool bead, a policy and means 
of intervention. The Govern- 
ment has allowed itself to be 
swayed by such arguments as 
" We should not help the 
Organisation of Petroleum 
Exporting Countries" or “A 
lower oil price will stimulate 
the US. economy and the UK 
will reap later on the benefits 
of higher UB. imports ” 

The first argument is 
emotional. Tbe UK is not being 
asked to help Opec but to look 
after its own self-interest which 
may, at times, coincide with that 
of otfeer oil exporting countries. 


The second argument is 
unconvincing. Lower oil prices 
may or may not stimulate the 
U.S. economy (much depends 
on U.S. economic policy). Even 
if they do the benefits of export 
growth may well go to Japan, 
the newly industrialised, and 
other countries rather than the 
UK. 

The UK needs a policy on oiL 
We have been deprived of a 
depletion policy thanks to the 
j Varley assurance later extended 
by Mr Lawson. We have been 
deprived of the possibility of 
having a pricing policy by tbe 
abolition of a BNOC “ term " 
price. We have been deprived of 
a proper national oil company, 
a necessary instrument for 
counsel, information and inter- 
vention, when BNOC was con- 
demned to die on the day of 
Britoti’s privatisation. 

A Government aware of the 
national stakes in oil would 
have acted differently. It would 
have explained lo backbenchers 
the issues involved Instead of 
submitting empty, * If not 
frivotous, minutes to the select 1 
committee. It would have 
reclaimed the power lo reeulate 
production which Varley 
surrendered so easily. It would 
have transfomed BNOC into 
a small, semi-in leg rated, 
efficient national oil corpora- 
tion with upstream interests. 


some foreign investments and 
a proper trading capability. 
Long ago, It would have 
reformed the oil taxation Act 
in order to avoid tbe destabilis- 
ing “spinning” of oil on the 
spot market by integrated 
companies. 

Tbe Government has taken the i 
soft option. Ministers are con- 
gratulating themselves because 
there was no immediate reaction 
from either tbe market or Opec. 
The market need not react 
suddenly. It will adjust in time 
to a situation in which the UK 
Government is not an actor. By 
abdicating its role the Govern- 
ment has extended that area 
of the world petroleum market 
where competitive forces work 
on the4r own. Now that one of 
the few remaining institutional 
pegs has been removed we can 
be certain that the next oil price 
crisis will be that much more 
severe. The costs will be borne 
by all exporting countries, 
including the UK 

Opec has remained silent 
because there is not much to say 
to a - fellow player who has 
suddenly decided to quit the 
game. Its silence indicates 
neither approval nor indiffer- 
ence. It just finds it impossible 
to comprehend a stance which 
so blatantly fails to make sense. 
Robert Mabro. 

29 Neto Inn Hall Street , Oxford. 


The much more important 
Issue remains to improve the 
breakdown of a 7 to 8 per cent 
demand growth between real 
growth and inflation. A wide 
variety of mores, from eliminat- 
ing legal union immunities to 
profit-sharing and workers’ co- 
operatives, would belp here 

(and I still hanker for an 
emergency tax on pay 

increases). 

Interestingly enough. City 
economists who focus on 

financial measures have been 
saying that policy has been 
tightened. 

Clearly the Government's 
objectives imply a rise in 
velocity. But the most likely 
circumstances in which that rise 
may not occur would be asso- 
ciated with a strengthening of 
sterling. In that case. Interest 
rates would surely be cut and 
the monetary aggregates 
massaged or overriden. 

The Government's key 
financial weapons are short- 
term interest rates, the PSBR 
and funding policy (the latter 
partly cosmetic). It would be 
neater and simpler to say that 
they are monitored entirely for 
their effects on nominal 
demand; but there is, inevitably 
in present circumstances, if not 
an exchange rate target an 
informal range of tolerance 
expressed in terms of the trade- 
weighted index and the rate 
against the EMS rather than 
the headline rate against the 
dollar. 

This informal semi-target is 
about right. For it recognises 
that, beyond a certain threshold, 
sterling depreciation would 
boost prices and aggravate 
inflationary psychology, thus 
imparting an upward boost to 
Nominal GDP concentrated on 
its inflationary component. 

Tbe position of the threshold 
depends on factors such as 
commodity and oil prices, and 
importers’ and exporters' profit 
margins .Thus anything like a 
fixed target would be inappro- 
priate for economic as well as 
market management reasons. 

Nevertheless, as a matter of 
prediction rather than advocacy 
I would give odds of 3 to 2 in 
favour of the UK joining the 
EMS before the next election, 
which would transfer many of 
the problems of financial 
strategy to tbe European dimen- 
sion — that is the T££ train to 
Frankfurt 


sentence of the Budget speech 
is tbe hint that the precise mix 
of mon etary and fiscal policies 
in the MTFS is open to furtber 
argument once sterling is in 
calmer waters. 


weaponless space 


By Nicholas Colchester 


The most interesting single 


The argument has been put 
forward (for instance in 
Economic Viewpoint on March 
14) that in conditions of con- 
fidence, as in tbe U.S. today, a 
relatively high Budget deficit, 
offset by tight money, will pull 
in funds and actually strengthen 
the currency. It is tbe mirror 
image of the argument that a 
lower UB. Budget deficit would 
help the dollar down to more 
normal levels. 

A change in the policy mix 
may also appeal on more politi- 
cal grounds. A government 
approaching an election may 
want to make “ supply side ” 
tax cuts even at the expense of 
the PSBR, so long as any 
inflationary effects can be off- 
set by tight money. 

It is also now dear that any 
hope that the UK could uni- 
laterally achieve low real 
interest rates by means of fiscal 
stringencies was misguided. 
Real interest rates are deter- 
mined at a world level to which 
a national premium or discount 
may be added in the light of 
currency fears and prospects. 

Unfortunately, the worst 
enemies of any change in the 
policy mix are some of its fore- 
most advocates. For many of 
the latter do not want to offset 
Government borrowing by tight 
money at all, and would really 
like a faster growth of nominal ! 
demand. This is a legitimate 1 
viewpoint but should be argued 
directly and not by subterfuge. , 

Allied to the intellectual 
double talk is the practical cen- 
tral banking consideration that, 
in most European countries, 
except Germany and Switzer- 
land, budget deficits tend to be 
monetised unless central banks 
make special efforts to tbe con- 
trary. 

Thus “God protect me from 
my friends" is a good motto for 
those who would like a slight 
move towards Reaganomics in 
Europe. 

Obviously, a change In either 
the policy mix or the policy 
aim would be easier to achieve 
if European governments move 
in harmony, irrespective of 
whether Britain is inside or out- 
side the EMS. There should 
thus be plenty to discuss when 
the EEC Finance Ministers 
meet in Palmero after Easter. 


THE WORDS M the demilitarisa- 
tion of space ’’ have, sad to say, 
already become deeply suspect 
in the Western vernacular of 
arms control. To pose questions 
about the UJS. Strategic Defence 
Initiative is bad enough, as Sir 
Geoffrey Howe, tbe British 
Foreign Secretary, discovered 
last week. He wondered aloud 
about the chance of the U.S. 
building a Maginot line in space 
and was immediately accused of 
appeasement (of all things). 
Mere doubts about " Star Wars " 
already call one's Nato virility 
into question. But to ask 
whether orbital space might 
still be kept free of offensive 
weapons is to risk being accused 
of pro-Soviet soft-headedness. 

So here goes. It is still not 
loo late to sign a convention 
limiting orbital space to passive 
communication or surveillance 
satellites and severely restrict- 
ing the testing and deployment 
of weapons to destroy such 
satellites. Such a convention 
would preserve the relative in- 
vulnerability of the communica- 
tion and early-warning systems 
of both superpowers. It would 
thus be a formidable confidence 
building measure, and would 
I promise immense savings in 
military expenditure over the 
next century- It is an ideal just 
as noble as the Star Wars ideal 
but in total contradiction to it, 
for while SDI hopes to use 
orbiting weaponry to keep 
nuclear peace, this convention 
would aim to keep all weapons 
nut of orbit. 

It is true that first the Soviet 
Union and more recently the 
U.S. have been 'developing wea- 
Dons to shoot down satellites. 
Since 1968 the Russians have 
deployed a sort of space mine 
which is launched into an orbit 
close to that of the victim 
satellite, and which explodes in a 
hail of pellets when sufficiently 
close. The Americans are still 
developing an air-to-space mis- 
sile. This is launched from an 
F-15 flvhter and homes with re- 
markable accuracy on to t'se 
target satellite to destroy it by 
direct impact 

Yet neither development 
means that an orbital weapons 
convention is beyond bope. Both 
systems threaten only satellites 
in low orbit between 150 kra 
and 2,000 km above the earth. 
Such low orbit satellites are 
the satellite eauivalent of re- 
connaissance aircraft; all the 


U.S. early warning, communirs 
tion and navigation satellite 
are in high or geosynchronou 
orbits of 20.000 km or more am: 
are not remotely threatened b*. 
the existing Russian ami-satel 
lite system. In fact a muc: 
higher proportion of vital Sovif 
satellites are in vulnerablt 
orbits than are their mor> 
sophisticated UB. counterparts- 
There are thus two possibl- 
ways forward. The first, whirl: 
is currently advocated by th< 
French, is a ban on the testin; 
or deployment of weapon 
against hjgh-orbit satellites. Th- 
second, on whic>. the Sovh ' 
Union has tabled a draft treat> 
at the UN. is a total ban on the 
testing or deployment of all 
satellite weapons. The slow- 
ness and inflexibility of the pre- 
sent Russian anti-satellite wea- 
pon may well make this less of 
an act of American self-denial 
than would appear at first sight. 
Both approaches have the ad- 
vantage of all further develop- 
ment being verifiable — it is very 
difficult to conceal the testing 
of anti-satellite weapons 
Sir Geoffrey Howe’s recent 
speech included a call for 
another attempt to preserve 
the invulnerability of satel- 
lites. It was a much-needed re- 
minder at a time when the tide 
of the arms control debate is 
moving strongly in the other 
direction. The discussion of 
Star Wars is all in terms of its 
credibility as an alternative to 
the uneasy peace of mutually 
assured destruction, of its cost 
and of its possible impact upon 
arms control talks, the cohesion 
of the Nato alliance, and the 
superpower relationship. What 
has got lost in this argument is 
the more basic ideal of pre- 
venting the arrival of offensive 
weapons in orbital space before 
it is too late to do so. 

Must the two ideals — that of 
weaponless space and that of 
the ultimate peace-keeping 
weapon in space — remain 
mutually exclusive? Not neces- 
sarily. Research into lasers, 
particle beam weapons, “rubber 
mirrors " and the other wonders 
of SDI can continue on earth. 
But the pursuit of the SDI 
dream, with all its attendant 
uncertainties, must not be 
allowed to scupper the other 
ideal, which could be assembled 
tomorrow and held in place for 
as long as both sides agree to 
continue with it. 


eo 


It’s doubtful whether the first upside down flight 
by an aeroplane in 191 1 was anything more than accidental. 

And did Mobil really take the Wright Brothers seriously 
when supplying lubricants for their attempts at powered flight? 

* A decade later, we had no such doubts when helping to keep 
the Royal Flying Corps airborne. 

Mobil still takes flying seriously. That’s why we give 
our airline customers SOAP. Spectrographic Oil Analysis Programme is 
Mobil’s service for regularly scrutinising samples of aircraft lubricants 
to detect signs of wear or to determine when a major overhaul is needed. 
Similar services are available for marine and truck engines. 

With the threat of heavy repair bills and the need for 
the highest standards of safety and reliability, 
such attention to detail is essential. 

So even if your plane does loop the loop, 

V there’s no need to get into a lather. 
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Lawson to 
expedite 
reform of 
personal 
taxation 


By Max Wilkinson in London 


significantly further. He wants the 
review to include fundamental con- 
siderations about the integration of 
social security and the income tax 

system. 

On the assumption that the con- 
sultation process will go reasonably 
smoothly, he hopes to press ahead 
with legislation in this parliament 
to take effect before 1990. 

It was also made known yester- 
day that a decision to take Britain 
into full membership of the Euro- 
pean Monetary System (EMS) is no 
nearer. 

In his budget speech Mr Lawson 
emphasised the importance of the 
exchange rate in relation to mone- 
tary policy, but yesterday it 
emerged that the Treasury - and 
the Chancellor - remain as scepti- 
cal as ever that "the time is yet 
ripe” for EMS membership. 

The possibility of a major fall of 
the dollar with its effects on ster- 
ling’s value against the D-Mark, is a 
particular cause of anxiety. At the 
same time, there is a strong view in 
the Treasury that Britain can enjoy 
many of the advantages of full EMS 
membership without the con- 
straints, through the present policy 
of "shadowing” the EMS currencies 
in an informal way. 

On the general budget strategy, 
the indications are that Mr Lawson 
could have been a little more gen- 
erous with tax cuts if he had want- 
ed to, but preferred to play safe 
with his fiscal arithmetic. 

He hopes this caution will pay off 
in substantial room for tax cuts in 
the next budget - now pencilled in 
at £3fcfm. This figure is based on an 
extremely cautious estimate of fu- 
ture government oil revenues and a 
significant margin for error on the 
spending side. The reserve for un- 
expected contingencies in 1986-87 
has been bumped up to £6bn. 

If only £4bn of this turned out to 
be needed, and nothing else 
changed for the worse, Mr Lawson 
would have enough scope to cut the 
basic rate of income tax to 25 per 
cent next year, from the present 30 
per cent 

• Mr Francis Pym, the former 
Conservative Foreign Secretary, 
yesterday made his strongest at- 
tack so far on the current economic 
strategy. The Government faced 
criticism from all sides of the Housp 
of Commons about whether the 
budget win lead to a fall in unem- 
ployment Peter Riddell writes. 

He warned that on present poli- 
cies there was no sign that unem- 
ployment would fall appreciably for 
some years. 

UK budget reaction, Pages 10-11; 

Economic Viewpoint Page 17 


ICI 


Continued &om Page 1 


could produce even lower rates 
available than those in the UK. 

Citicorp was chosen to lead toe 
deal because it is a market leader in 
the Euronote field. “Their terms 
and their general position were 
suitable for us,” Mr Harrison said. 

Like other international banks 
Citicorp has been pressing the 
Bank of England to open up the 
market for sterling Euronotes 
th o u g h Britain’s central bank has 
been wary 


Victories on cruise and 
economy boost Martens 


BY PAUL CHEESERIGHT IN BRUSSELS 


MR NIGEL LAWSON, the UK 
Chancellor of toe Exchequer, hopes 
to enact a package of reforms of 
Britain's income tax system before 
the next general election, which 
most be held no later than 1988. 

In his budget speech on Tuesday, 
he promised a consultative paper 
later this year and said there was a 
strong case for changing the system 
of personal allowances to "make 
them more suited to today's eco- 
nomic and social needs.” 

There would be proposals for tax- 
ing husbands and wives separately 
and allowing them to transfer un- 
used parts of their allowances be- 
tween each other. 

It became dear yesterday that 
the Chancellor hopes the reforms 


sketched out in his speech will go 
significantly further. He wants the 


MR WILFRIED MARTENS, toe 
Belgia n Prime Minister of a centre- 
right coalition, has jumped a major 
hurdle on the way to toe formation 
of his snrto administration- 

When, in the early hours of yes- 
terday morning, the coalition 
emerged from the Chamber of Dep- 
uties with comfortable majority de- 
cisions, first, to deploy immediately 
cruise misrfiwa and , second, on the 
redefinition of its economic pro- 
gramme, it set itself on course 
for election later this year. 

The decision to deploy toe first 16 
of 46 cruise imasiiea in accordance 
with the military timetable of Nato 
was approved by 116 votes to 93, 
with one abstention. 

Government economic policy was 
approved by 113 votes to 95. 

Both issues had been turned into 
votes of confidence, and political 
analysts believed the majority on 
the missiles would be much narrow- 
er than it turned out to be. This was 
the result of intensive pressure on 
about six Christian Democrats from 


Flanders, northern Belgium, who 
were active in promoting the case 
for a delay in deployment 

In the event there were two 
Christian Democrat defectors from 

the Government line, whose ab- 
sence was compensated for by votes 
cast by members of minority pap 
ties. 

There is no doubt however, that 
the Belgian missiles debate has left 
scars among Christian Democrats 
which Mr Martens will have to 
work hard to heaL The party has in 
any case been seen to be losing its 
grip in its own region - Flanders. 

The party leadership has until 
December to neutralise the effects 
of the debate if , as the economic 
programme implies, toe coalition 
with the Liberals is to be extended 
beyond Mr Marten's fifth adminis- 
tration. The economic programme 
involves not only a programme run- 
ning beyond toe election to cut offi- 
cial sp ending , but »lsn tax cuts 
starting next year. 

. Opposition from Socialists in 


both the Dutch and French-speak- 
ing regions to the stationing of 
cruise missiles at Florennes, sooth 
of Brussels, came as no surprise. 
Nor did its continued opposition to 
toe Government’s austerity pro- 
grammes. 

With the missiles question now 
off the coalition's d season calendar, 
the Government is expected to con- 
centrate on stressing toe benefits of 
its economic programme. It will 
probably seek to evoke fears of 
what might happen if Socialists 
came into government as a means 
of bandaging Christian Democrat 
wounds. 

There is a strong anti-war feeling 
in northern Belgium which Mr Leo 
Undemans, toe Foreign Minister 
and a senior Flemish Christian 
Democrat, once conceded that the 
Government had underestimated. 

This feeling has been manifest in 
Christian Democrat pleas for delay 
on cruise deployment and toe out- 
right opposition of Flemish Social- 
ists to deployment 


UK stock exchange reforms 
may face strong opposition 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


MORE THAN 4,500 members of the 
London Stock Exchange are to vote 
on proposals which will seek to. al- 
low banks, financial institutions 
and other groups to acquire 100 per 
cent control of stockbroking and 
stockjobbing firms. 

The crucial meeting is set to take 
place on June 4 and its outcome 
could influence toe course of the fi- 
nancial services revolution in Lon- 
don. 

Sir Nicholas Goodison, chairman 
of toe stock exchange, yesterday 
unveiled a policy document, pre- 
pared by the British securities mar- 
1 ket, which proposes a radical re- 
form of the membership structure 
and constitution of the exchange 

Sir Nicholas said the proposals 
reflected three principal objectives 
"We must enable our members to 
compete; we must encourage out- 
side houses to come into the stock 
exchange; and we must find ways in 


which rnpmhpr firms can raise capi-‘ 
tab” 

There are already fears in the 
stock exchange, however, that 
strong opposition might build up to 
toe proposed changes by the small- 
er firms in the market which have 
not formed links with outriders. 

Sir Nicholas is to ask toe mem- 
bers to vote on the relaxation of the 
rule which limits outside sharehold- 
ers in stock whiing p firms to a 
229.9 per cent stake. A simple ma- 
jority is required in that vote. On 
other proposed changes to the con- 
stitution a 75 per cent majority of 
those voting will be required. 

In order to bead off possible op- 
position to the plans Sir Nicholas is 
to convene informal meetings -of 
members both in London and in the 
regions to explain toe proposals. 

Some of the other changes pro- 
posed in the stock exchange's docu- 
ment have also caused criticism. In 


Britoil to pay $73.5m for 
U.S. energy territories 


BY IAN HARGREAVES IN LONDON 


BRITOIL the UK oil company, is to 
pay $73.5m for a group of UJS. gas- 
, and-oil producing territories, with 
some exploration acreage. 

The seller is Freeport McMoran, 
an oil and minerals company, which 
I last year embarked on an aggres- 
I sive expansion in oil and gas in 
North America. It took on a heavy 
| debt burden to fin anc e its expan- 
| sj on and has now decided to sell 
some of its newly-acquired interests 
to Britoil. 

For Britoil, the purchase is the fi- 
nal stage in a SI 60 m series of ma- 
noeuvres designed to give it a solid 
production base in the U.S. and a 
spread of exploration acreage 
which it hopes to develop into an 
even larger production business. 

In January last year toe company 
bought half the assets of Am ax Pe- 
troleum for $83m and three months 


ago Britoil and Amax together paid 
£16.3m for 2 Jm- barrels of oQ equiv- 
alent reserves in Texas owned by 
Hinkle Exploration. Britoil also has 
a joint exploration and production 
venture in toe UB. with Amerada 
Hess. 

The deal announced yesterday in- 
volves Britoil purchasing 25 per 
cent of the assets bought last year 
by Freeport McMoran in its acquisi- 
tion of Midlands Energy. 

This consists of 52Abn cu ft of 
proven gas reserves, chiefly in 
Montana, Colorado - and Texas. 
These fields are producing at a rate 
of 9m cu ft a day and 90 per cent of 
the gas is sold to a single pipeline 
company. In addition, the deal 
brings Britoil 350,000 barrels of 
proven oil and condensate reserves. 

Britoil will also receive a 25 per 
cent interest in 1 Am net acres of ex- 


ploration land and a similar stake 
in two gas processing plants in Ok- 
lahoma and Colorado. A 4 per cent 
stake in a Texan gas plant is also 
included. 

Britoil expects to complete toe 
deal in May and puts the cost of the 
proven gas reserves at just under SI 
- per thousand cu ft - which anar 
lysts say is about average for deals 
of this type. 

Following the acquisition Britoil 
will have US. reserves of 18.6m bar- 
rels of oil equivalent It hopes to 
step up its current production rate 
of 4,200 barrels per day to 6,500 b/d 
when the Freeport deal is complet- 
ed and a development in the Gulf of 
Mexico in partnership with Amax 
begins production tofc summer. 


BNOC abolition welcomed. 
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New bid to end car emissions row 


BY PAUL CHEESERIGHT IN BRUSSELS 


SIG Alfredo Biondi, the Italian En- 
vironment Minister, yesterday em- 
barked on a strenuous round of per- 
sonal diplomacy in an effort to find 
i a collective EEC approach to toe in- 
troduction of strict new car exhaust 
emission standards. 

He approached each national del- 
egation in the European Commis- 
sion in an effort to establish what 
emission standarDs would be ac- 
ceptable, what timetable should be 
set for their introduction and what 
fiscal incentives would be appropri- 
ate. 


But key differences remained be- 
tween Britain and West Germany, 
the one wanting separate emission 
standarDs and a gradual timetable, 
the other seeking a rapid push to- 
wards strict US. Emission stan- 
dards. 

Private talks between Mr Martin 
Bangemann, toe West German Eco- 
nomics Minister, and Mr William 
Waldegrave, the UK Environment 
undersecretary, earlier in the day 
had brought the two sides no closer, 
officials said. 

During the afternoon, however. 


Herr Bangemann evidently put for- 
ward an idea which the British saw 
as a possible way of resolving dif- 
ferences. 


Tbe idea was that instead of a 
single absolute standard, the ac- 
ceptable levels for noxious exhaust 
emissions would cover a range. 

It would be up to individual coun- 
tries to set their own standards : 
within that range: provided a car 
met a standard within the range it 
could be sold anywhere in the com- 
munity. * 



EEC ‘near broad agreement’ 


Continued from Page 1 
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said there was growing evidence 
that on both sides there was a de- 
termination to bring the negotia- 
tions to a very early conclusion. 

A more pessimistic interpretation 
was given by Mr Peter Barry, the 
Irish Foreign Minister, who said 
tha t the negotiations on fish were 
still very difficult on questions of 
quotas, the numbers of boats, and 
the timing of Spanish access to the 
"Irish box" of coastal waters extend- 
ing up to 50 miles off the Irish 
coast 

This is a major concern for us,” 
he said. "Our relations with the 
Spanish as regards their recogni- 
tion of our rights have not been tbe 
happiest Our industry needs the 


protection of the Irish box for a 
considerable period." 

He said that Spain would only ac- 
cept a maximum five-year exclu- 
sion period, whereas Ireland was 
seeking 10 years’ exclusion followed 
by gradually increasing access over 
a further five years. That plan has 
been ruled by the Italian presiden- 
cy as impossible to sell to Spain. 

Portugal is also seeking a deal to 
keep the huge Spanish fleet out of 
its own traditional fishing waters. 

Questions of detail concerning 
Spanish agricultural production of 
wine, fruit and vegetables, re- 
emerged yesterday as difficult 
points at issue. Spain is seeking a 
more generous deal for its citrus 


SEC in 
attack 
on ‘poison 
pill 9 bid 
defence 


By Wffllam Half in New York 


its plans the stock exchange pro- 
poses to exempt many individuals 
whose firms are taking stakes in 
the securi ties firms from its exami- 
nation system. 

Some outside institutional inves- 
tors, major users of toe market, are 
concerned about the stock ex- 
change's proposal that the examina- 
tion system is to be relaxed. 

As part of toe package of reforms 
the stock exchange is to create a 
market in the shares of toe stock 
exchange itself. At present all mem- 
bers hold one share each. These 
shares are to be divided into five. 
Fritting firms, which are not con- 
trolled by outsiders, will have to 
hold 50 shares, while firms con- 
trolled by outside groups- will have 
to own 100 shares. If nece ssar y the 
stock exchange will issue shares at 
a price of £2,000 each. 

Editorial comment, Page 16; See 
Lex; Details, Page 19 


THE US. Securities and Exchange 
Commission (SEC), the watchdog 
agency for the US. securities mar- 
kets, has attacked toe issue of "poi- 
son pill" securities by companies 
trying to fight off unwelcome take- 
overs. 

In an unprecedented move, toe 
SEC is supporting a dissident 
shareholder who is challenging a 
proposed "pre f erred share purchase 
rights plan”, commonly known as a 
"poison pill” which Household In- 
ternational, a consumer finance 
company, has set up to protect itself 
from hostile takeover bids. 

Several big US. companies, in- 
cluding Owens-Illinois, Colgate- 
Palmolive and Crown Zellerbach, 
have followed Household Interna- 
tional's example »n<i adopted simi- 
lar "poison pill" plans which have 
the effect of making unwelcome 
takeovers prohibitively expensive 
for the bidder. 

The Household case has caused 
widespread interest on Wall Street 
where several well-known compa- 
nies have come under attack from a 
band of incr easingl y confident cor- 
porate raiders. The "poison pHT de- 
fence was regarded as one of toe 
best anti-takeover defences and has 
come under fierce attack by the 
raiders who claim that it deprives 
shareholders of their rights and en- 
trenches management 

Mr T. Boone Pickens has de- 
scribed Household’s plan as poten- 
tially most damaging to corporate 
America and several well-known fi- 
nanciers, such as Sir James Gold- 
smith, have argued that it would be 
overturned by the courts. 

Household has been waging a 
long-running court battle with Mr 
John Mnn tn , a dissident sharehold- 
er, who had challenged its right to 
issue "poison pill” securities. In Jan- 
uary, a Delaware court upheld 
Household's action but an appeal 
has been lodged with the Delaware 
state supreme court. 

The SEC, by a majority vote, de- 
rided to file a friend of court-brief 
supporting Mr Moran. This is toe 
first time- the agency has inter- 
vened in a cese involving state law 
to express the policy behind the fed- 
eral securities law. 

The case is not expected to be 
heard before the summer. The SEC 
said that It acted because the ef- 
: fects of Household's action "were so 
I extreme." 

While several corporate raiders 
applauded the SECs action yester- 
day, their euphoria was tempered 
by moves in Washington to outlaw 
hostile takeover bids. . . 

Senator William Proxmire, the 
Wisconsin Democrat, introduced a 
Bill yesterday to stem what he 
called the “rising tide of hostile 
takeovers." He said such takeovers 
were “a cancer on the American 
business system." 

Under his proposal, anyone who 
controls 15 per cent or more of a 
US. company could not buy any 
more stock without submitting a 
formal tender offer. If a majority of 
tbe company's independent .direc- 
tors approve toe offer it can then be 
submitted to tbe shareholders. 

Senator Proxmire said that the 
purpose of his Bill was to give 
stockholders much more time to de- 
cide whether a bid was in the best 
long-term interests of the company. 

"Professional raiders and their 
hired investment bankers will no 
doubt weep and wail that these ad- 
ditional procedures will make it ex- 
tremely difficult for them to contin- 
ue their corporate takeover efforts, 
the senator said. 

His comments come only a day 
after Mr Paul Volcker, chairman of 
the Federal Reserve, had voiced 
concern about the potential risks 
associated with corporate mergers 
and takeovers when the transac- 
tions involved an unusual amount 
of leveraging. 


British interest 
rates cut as 
sterling climbs 


Continued from Page 1 
“flash forecast" for U.S. GNP 
growth in the first quarter of this 
year. 

Many dealers were predicting 
that if, as expected, the forecast 
showed growth at an annual 4 per 
cent or above, the dollar could start 
to rise again. They cautioned that 
slower growth could trigger further 
heavy selling of the \JS. currency. 

The dollar closed in London at 
DM 3.2555, down 1.85 pfennigs from 
its previous dose but up nearly 2 
pfennigs from the end of Tuesday’s 
trading in New York. In early New 
York trading yesterday it rose to 
DM 3.27. 

The gold price, which soared ear- 
lier in the week, also suffered wild 
swings yesterday. It rose at one 
point to just below S350 per ounce 
before tumbling nearly 530 to end 
the day in London at $322.5, up S4Jj 
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Tin: LEX COLUMN 

ICI’s budget 
footnote 


It is what just one sen- 

tence in a budget can do. I^ss t han 
24 hours after Mr Nigel Lawson, 

ChanceDor of the Exchequer, sat 
down, having said he would chan ge 
the B anking Act to allow c omp a n i e s 
to issue short-term s terling notes, 
ICI was christening the as yet un- 
born market through part of a 
$400m loan facility. The Bank of 
England was naturally delighted; 
all its previous attempts to open up 
the sterling corporate bond market 
had met with studied lack of inter- 
est If more companies follow IQ, 
the effect on the money supply fig- 
ures ca n only be beneficial- 

Yesterday’s quick response from 
ICI — th o»gh partly inspired, one 
imagings, by the excitement of be- 
ing first through the gates - con- 
firms the accepted wisdom that cor- 
porate treasurers are far keener on 
five- than 25-year borrowing horiz- 
ons. In far*, the op ening of the short 
corporate bond market seems to 
benefit everybody - borrowers, 
lenders, intermediaries and even 
the authorities. 

Commercial banks may be less 
happy, watching their monopoly on 
one- to five-year tending disinte- 
grate. Their only hope of regaining 
that business is to become interme- 
diaries themselves; which would be 
no had thing since it glVES them 8H 
off-balance sheet fee with no risk. 
Hie Bank of- Kogland, meanwhile,, 
does : not abdicate control smce4t>- 

has to authorise any use of the new 

market; and it has shown in other 
bond markets that it is occasionally 
quite prepared to say no. 

What banks like Gticorp, which 
arranged IGTs deal, are clamouring 
for is a staling commercial paper 
market to cover maturities of less 
then one year - the period where 
investor interest is strongest The 
Rank understandably, wants to see 
where the one - to five-year market 
goes before embarking on anything 
more ambitious. But there can be 
little objection to it as long as it is 
prop erl y supervised. If the dealers 
cohfplain abotft tfceir deposit base 
befog ransackedytliey wDIhave on- 
ly themselves to blame. . 
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cent -to make them attractive to in- 
come funds. But at least the slightly 
improved results for 1984, when 
pre-tax profits rose by almost 10 per 
cent to £90m has put an end. to 


ability, and raises the possibility of 
a revival in the shares. - 
In a market that had become 
used to expecting the worsts and 
then subtracting something for 
safety, the 1984 figures were worth 
a 10 per cent jump in the share 
price, to 247p. The evidence of tight- 
er management - and prospects of 
loss elimination in the current year 
following closures in the UJS: and in 
the UK and a disposal in South 
Africa - was encouraging; lbr-Jhe- 
present there-are reasons tofook on' 
BICC as a recovery stock of better 
pedigree than the average. Yet long- 
er term growth does looklimited, as 
success in glass fibre will have to 
compensate for decline in copper 
cable - throwing a lot of weight on 
BICCs electronics stable and its 
stalwart construction division. 


titan most in the half year to De- 
cember-even judging by the stated 
fall In pre-tax profits, down to 
£900,000 foam £2J2m in 1983. 

Gent’s operating margin fell by 
thrpe points, to a far from Inxuriqus 

2.7 percent, a humbling experience 
which appears; to have been feiriy 
thoroughly discounted in the mar- 
ket some time since. Shares which 
had dropped by a third ip-recent 
months slid only another 4p yester- 
day, to 136p. However, the market 
presumably had not bargained for 
Gent’s intriguing way of stretching 
its earnings to look like cover for 
the dividend. ” 

An extraordinary item of £236,000 
represents clever cutting, at best' 
The cost of putting on fashion 
shows, training staff and moving a 
. dfrcign studio is the kind, of thing 
that most companies put above the 
line - as Gent presumably would, 
havd done in a better year. GenjV 
bottom line deficit, after alL.^-aityw 
thing but styfish. . • . '• . 
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Stock Exchange 


While the flurry of new issues in 
the London market has whetted the' 
appetite of the public for share 
ownership, yesterday's offer for 
sale from the London Stock Ex- 
change is. likely to temptimly the 


‘ 1 ^.-, 


S. R. Gent 


BICC 


For the last couple of years 
BICCs shares have been stranded 
in a market no-man's land, having 
flopped as a growth stock and hot 
yielding enough “ currently 6 per 


- The unhappy time Maries- ft 
Spencer had in womens wear, safes 
last aiftnmn is still sending shock 
waves through the accounts of 
Mark’s -suppliers. The. firsfcound 
effects • of slower ordering from 
Baker Street ere easily recognised 
in. swelling stocks,; higher , interest 
costs and thinner operating -mar- 
gins; as Marks tries tofighl back by 
holding its prices, the. Sjprmg season 
is ' bring in g an a seccaid round 
squeeze,: to which garment suppli- 
ers have to absorb rising fabric 
prices. The latest victim, S; R. Gent, 
has been more thoroughly shaken 


- As a'^lbng^stabtusBea Tanniy con- 
cern, the company is understand- 
ably keen to reward those members 
who helped build up the business 
but are unready or uxrwillirig to fol- 
low it into new areas. Yet the fept 
no person outride the' family may 
own shares and «11 individual 
members must rit an examination 
will hardty.encqurage wid& owner- 
ship; while the ceiling price of 
£2,000 makes toe Ip '.shares "too 
heavy to be -earity marketable m 
normal. circumstances and. all jxd- 
mles out a healthy aftermarket 
. Thejpropasal to tap the market 
whenever shares, look like going to 
a premium -and the limited yoting 
rights— would sink tfae issuefo any 
well-regulated stock market 
“Yet the offer document is not 
wholly without interest The ceiling 
of £2,000 may, it seems, be subject 
to upward revision, and the small . 
print on Page 8 holds out the tout* 
firing prospect that foe company, 
might be broken up to realise its as- 
set ^ value. A speculative investment - 
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Industriekreditbank 


announces 


in Luxembourg 


IKB Luxembourg branch 
Industriekreditbank AG-Deutsche Industriebank 
6, Avenue Marie-Therese 
L-2132 Luxembourg 
Telephone: 477641-1 -Telex: 60263 




Industriekreditbank AG 
Deutsche Industriebank 


Committed to Enterprise 

DQsscldorf • Berlin - Frankfurt • Hamburg - Luxembourg • Munich • Stuttgart .. 
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to 

buy NVF’s 
National 
Can stake 

By WWtam Has In New Yortc 
MR VICTOR POSNER, the Miami 

financier who has been stalking Na- 
tional Can, the third biggest can- 
maker in the U£L, for five years, 
has agreed to sell his 36 per cent 
stoke to Triangle Industries, a 
small New Jersey-based industrial 
c onglomer at e , which began a 3418m 
bid to National Can yesterday. 

NVF, which is controlled by Mr 
Posner, has agreed to tender its 
3^m N atio n a l Can shares to Tri- 
angle but has retained the right to 

tender the shares to a third party if 
a higher offer is made Under , the 
terms of the agreement, NVF has 
agreed to pay Triangle up to SL50 a 
share of the excess of the price in 
any offer over £41 a share made by 
another party. Triangle's offer is to 
$41 a share,' 

Last week. Mr Posner's Evans 
Products filed to protection under 
Chapter 11 of the UjS. bankruptcy 
code and there have been wide- 
spread reports that some of the oth- 
er companies in his sprawling em- 
pire are faring financial difficulty. 
As o result, there had been moun- 
ting speculation that he was prepar- 
ing to withdraw from the National 
Can chase. 

Meanwhile, Mr Carl r«»hn, the 
Wall Street ftomMitor who h»s made 
a profit of dose to SlOQm ftftor & 
hostile raid on Phillips Petroleum 
last month, has bought 9i per cent 
of National Gm, and appears des- 
tined to play a toy role in National 
Can’s h«™* for survival. 

In a filing with toe UR. Securities 
and. Exchange Commission. Mr 
Icabn said the National Can shares 
had been bought as an arbitrage po- 
rtion. He had considered making a 
tender offer but has no present in- 
tention. of doing so. 

Triangle Industries, which has a 
stock market capitalisation of 544m, 
is a minnow compared with Nation- 
al Can, which earned 543 Jm on 
sales of SLflbn in 1984. National 
Can shares rose 5% to S41% in eariy 
trading yesterday. . 


PRICE CUTS AND FLAGGING SALES 


IBM leaves the PC market guessing 


BV LOUISE ICEHOE IN SAN FRANCISCO 

IBM HAS signalled a new round in 
the personal computer markets bat- 
tle by beating a hasty retreat from 
the home computer segment 
Competitors and customers were 
surprised and confused by IBM’s 
sudden decision to end manufactur- 
ing .of the PC Jr home 

TWrtTTMlTlHl 

Competitors, while not mourning 
IBM’s apparent defeat in the mar- 
ket, were unsure whether to cele- 
brate or fear the aftermath of the 
big company’s decision. 

The immediate effect might be to 
give a much needed boost to Apple 
Computer, IBM’s chief competitor. 

Apple declined to comment on toe 
IBM move, but the company is 
keenly aware that competition from 
the PC Jr has caused many of the 
current hardships .that have forced 
it to shot its factories for -a week. 

. The PC Jr represented 3 to 4 per 
cent of US. retail sales for personal 
co mput ers until fast September but 
rocketed to 17 per cent of the mar- 
ket in December when IBM re- 
duced the price of the computer. Ac- 
cording to InfoCorp, of Cupertino, 
California, a market research orga- 
nisation, PC Jr sales grew largely at 
the expense of the Apple IL 
The PC Jr was introduced in No- 
vember 2983 at a price of over 
$1,600 but toe much heralded “Pea- 
nut” was quickly recognised as a re- 



sounding flop. It took massive price 
cuts, dealer rebates, a multi-million- 
daUar advertising (Midget, a rede- 
signed keyboard and a direct mail 
campaign to 20m UR. households to 
rescue the product 
IBM sold about 265,000 PC Jrs 
last year but its profits on the home 

computer were marginal. By Christ- 
mas 1984, the home computer was 
selling for under $800 - kss thpn 
half its original price. Competitors 
complained that IBM was sailing 


the PC Jr below cost, although IBM 
strenuously denied it 

In February, IBM raised the PC 
Jr price to $1,400 and, InfoCorp 
says, “killed sales." The products 
market share has now fallen hack 
to 4 per cent Apple n sales have, 
however, increased only slightly, 
according to Apple. 

Now, competitors and retailers 
alike are worried about what will 
happen to the hundreds of thou- 
sands of PC Jr units that they be- 


lieve IBM still holds in stock. A 
“fire sale’ of the units might cause 
further disruption, delaying any ad- 
vantage that Apple Computer might 
feel from the withdrawal of prod- 
ucts and affecting sales of other 
home computers such as those of- 
fered by Commodore Inter natio nal. 

There are also industry rumours 
of a new IBM home computer. Mr 
Norm de Witt, a personal-computer 
Industry analyst at DataQuest in 
San Jose, California, predicts that 
IBM will launch a S8Q0 to $900 
home computer in time for Christ- 
mas. 

Other analysts expect IBM to re- 
duce the price of its standard IBM 
PC, which currently sells to about 
$2,000. The demise of the PC Jr may 
be closely connected with the wide- 
ly rumoured introduction of a new 
IBM personal computer, know as 
the PC-2, expected in April or May. 
Yet another theory links the with- 
drawal of the PC Jr to the April in- 
troduction of an IBM portable per- 
sonal computer. 

The decision to discontinue the 
PC. Jr is also widely seen as another 
step in IBM’s efforts to rein in its 
maverick entry level systems divi- 
sion, which produces personal com- 
puters. After toe recent reorganisa- 
tion of the division, which lost con- 
trol of personal computer sales. Mr 


Philip Estridge, president of the en- 
try level systems division, was reas- 
signed to a corporate staff position 
last week. 

Although Mr Estridge received 
much of the credit for creating 
IBM’s S5bn personal computer busi- 
ness, he was also he ld responsible 
tor the troubles surrounding the PC 
Jr and supply difficulties that have 
severely curtailed sales of IBM’s 
latest “PC AT 1 . IBM’s corporate 
m an ag e ment has reportedly been 
highly embarrassed by the wide- 
spread publicity surrounding toe 
PC Jr. Industry analysts also be- 
lieve that the personal computer di- 
vision has built up an unacceptably 
high S1.8bn worth of parts invento- 
ry because of the difficulties of pre- 
dicting personal computer sales 
strengths. 

Although IBM’s withdrawal from 
tHo hrimfr compu ter market high- 
lights the gflrno difficult market 
conditions that have caused Apple 
Computer's current hardship s. 
IBM’s ability to withdraw the PC Jr 
without any anticipated financial 


impact upon the company dearly 
dem o ns t r ates IBM’s superior 
streng th Apple Computer cannot 
afford such failures. Last year, Ap- 
ple earned well over half of its prof- 
its from sales of toe Apple it which 
directly competed with IBM’s PC 
Jr. 


Mexican oil earnings hit record level 


BY DAVID GARDNER IN MEXICO CfTY 


MEXICO, toe world’s fourth largest 
oil producer and second biggest for- 
eign debtor, has for the fir st tim? fo 
a decade announced a toll in its 
proven ml resources. 

Though the drop is only small - 
from 72-5bn barrels to 7L75bn bar- 
rels - Femes, the state oil monopo- 
ly, warns that more than two so- 
called “giant'’ field? would have to 
be discovered each year in order to 
keep pace with current rates of de- 
pletion. . 

Femes has also announced re- 


cord net earnings of 945hn pesos 
(S5.25bn at 1964 average «»nrhwngp 
rates) an sales of P3,7D0bn. Last 
year, Pemex earned P803bn on 
sales of just under F2£O0ba. For- 
eign sales were S164bn in 1984 - 89 
per cent of Mexico’s expert revenue 
- against $16.16bn in 1983. 

Sr Mario Ramon Beleta, director- 
general, said Mexico’s export policy 
had been open »nd disripifnprf in a 
difficult year for the international 
oil market, «*fid had contributed to 
maintaining price stability. In “an 


example of transparency.” he mid, 
Mexico had sold all its crude to es- 
tablished tens customers at nftWml 
prices. 

• Petrofcua, Brazil's state-run oil 
monopoly, has madi> an “extremely 
promising - oil discovery in a 125 sq 
km area undo* exploration 100 km 
off the coast of Rio de Janeiro, Awn 
Charters writes bool Sao Paulo, 
However, toe oil has been dis- 
covered at depths that require new 
technology to commercial exploita- 
tion and the company mid two 


more drillings w ere nmded to con- 
firm the impo rt a nce of the find If 
initial projections are correct, the 
site could put Brazil well on the 
way to self-sufficiency, given cur- 
rent consumption levels. 

Petrobras also reported 1984 
earnings of 1.2 trillion (nullum mil- 
lion) cruzeiros, about MMm at an 
unmuii average exchange rate, up 
380 per cent in nominal terms over 
1963’s profits of Cr 313Bbn and well 
ahead of last year’s inflation rate of 
224 per cent 


Bavarian bank 
holds dividend 

By Jonathan Carr in Frankfurt 

BAYERBCRK Vgr emshanlf nn» n f 
the biggest West German banks, 
proposes to pay an unchanged divi- 
dend of DM 11 ($3.35) per DM 50 
share to 1984, after holding net 
profit at DM 121m compared with 
DU 120m in 1983. DM 20m is being 
added to reserves. 

Total assets of the parent bank 
rose by 11 per cent to DM 7i5bn 
during the last year, while those of 
the group were up by 9.4 per cent to 
DM12i2bn. 


BankAmerica debt 
ratings cut by 
Standard & Poor’s 


BY OUR FINANCIAL STAFF 

STANDARD & POOR'S the UB. 
credit rating agency, yesterday low- 
ered its ratings for BankAmerica s 
debt because of falling earnings at 
the West Coast bonk holding com- 
pany. 

S & P said the rating changes re- 
flected “the decline in the compa- 
ny’s earnings and profitability over 
the past few years due to large loan 
loss provisions and a high level of 
non-interest expenses." 

It added: “BankAmerica has in- 
ternally generated capital at a low 
level during a period when in- 
creased capital demands are being 
made by regulators." 

New ratings are: senior debt - 
single-A-plus (doubte-A-minus); 
subordinated debt - single-A 
(smgle-A-phis); preferred stock - 
stogle-A-minus (single-A). 

• First City Banco rporation of Te- 
xas. a Houston-based multi-bank 
holding company, disclosed that in- 
ternal controls and lending policies 


at three of its largest banks were 
d e e m e d inadequate by banking re- 
gulators. 

First City, one of the state's big- 
gest energy lenders, said in a one- 
paragraph footnote in its annual re- 
port that the U.S. Comptroller of 
the Currency took disciplinary ac- 
tion against two of its member 
banks to ensure proper recognition 
of problem loans and maintenance 
of adequate loan-loss reserves. The 
Federal Reserve Board took action 
against toe third hank 

The three banks are First City 
National Bank of Houston, First 
City Bank of Dallas and First City 
National Bank of Midland, Texas. 

The regulators’ action is likely to 
affect First City's bond ratings, ac- 
cording to Mr Frank Anderson, a 
banking analyst with Weber, Sale, 
Hall & Associates of Dallas. Other 
Texas energy lenders whose loan 
portfolios have deteriorated in the 
recent drilling slump have had simi- 
lar problems with regulators. 


Komatsu U.S. plant 
set to open next year 


BY OUR FINANCIAL STAFF 

KOMATSU, toe Japanese earth- 
moving equipment manufacturer, 
expects to begin production as early 
as spring next year at its new plant 
in Chattanooga, Tennessee. 

The Japanese group said last 
month that it was “in the final 
stages of negotiating purchase of 
the factory, for w hich it has now 
signed a S3. 5m contract Start of 
production will makp Koma tsu the 
first Japanese concern to produce 
construction machinery in toe U.S. 

Komatsu said yesterday that in- 
itial plans called for the “machining 
of certain parts and the assembly of 
certain products ” Operations would 
then be expanded to cover con- 
struction and industrial machinery. 

If production .grows as p lanned, 


the new plant should generate at 
least 250 jobs and annual sales of 
about 5180m by 1988. Cumulative 
investment in equipment for toe 
plant will reach about 518m by that 
year. 

Komatsu said it had not complet- 
ed arrangements for financing the 
plant, but it was optimistic that 
everything would be resolved in a 
few months. 

The company said production in 
the US. would provide a direct line 
to customers and halp shorten de- 
livery time of machinery and parts 
to more than 70 U.S. distributors. 
Komatsu has been locked in a 
fierce sales battle with fatarpirtar 
Tractor, the world's largest con- 
struction machinery group. 


John Moore reports on London Stock Exchange’s plan ‘for reform 

Rules tailored for a new era 
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FAR-REACHING changes in toe 
membership and constitution of the 
London Stock Exchange were yes- 
terday detailed in a 56-page policy 

Sir Nicholas Goodison, chairman 
of the stock exchange, sakh “Cen- 
tral to the changes is the imperative 
need to attract business to the stock 
g y rfojHj gp. R is no good maintaining 
or putting up banters, especially in 
a country where there is no monop- 
oly of bosmess in securities." 

Sir Nicholas said that the 
changes aim to provide all mem- 
bers. and - member-firms with a 
means of access to adequate capital 

reariwta-B jmd ta maintain ft if>liwhk> 
regulatory framework and unity 
within the stock exchange commu- 
nity. “AD of these are necessary 
aid* to toe support and expansion 
of m em ber s’ businesses and an in- 
creasingly competitive industry.” 

. *. , j #_!_ such smaller number as the council 

^alfcwon^ofsta. 

vetopments-of recent years, “and it 
would be wrong to exaggerate their 

importance. But some of them are Corporate members 
far-reaching.* 


to WMrk rt to CDSUTC tihwt thp 
market continues to function fairly 
and effectively, and must deal with 
any threat to toe orderly continu- 
ance of file single capacity system 
(which separates toe functions of 
stock broking and stock jobbing) 
until it is replaced. Appropriate un- 
dertakings will be required of rnerg- 
ing firms. These safeguards will be 
policed by the surveillance division 
and enforced by toe counriL" it 
says. 

In order to permit outsiders full 
access to the stock exchange its 
constitution is to be changed. 

The council has derided that ex- 
isting 5p shares in the stock ex- 
change itself, one of which is held 
by all members, should be split into 
shares of lp gnd made transferable. 

Each existing firm will be re- 
quired to acquire at least 50 shares 
or, an application to the council, 


The main change centres on the 
relation of the rule which limits any 
one outside shareholder holding 
more than 29.9 per cent in a mem- 
ber-firm. From March 1986, outsid- 
ers will be able to bold 100 per cent 
of stock exchange brokers and 
stockjobbers. 

In the document the stock ex- 


Dispensation will normally be 
wiada available for partnerships 
with fewer than 10 general part- 
ners; for unlimited corporate mem- 
bers with fewer titan 10 sharehold- 
ers; and for limited corporate mem- 
bers id' comparable size, as mea- 
sured by reference to thrir charge- 


change council says that it proposes able revenue, staff and rnmnanmli- 


...rV 



to the rules in doe course tc 
onnhlp up to 100 per cent of a mem- 
bar firm to be owned fay a single 
non-member. 

The drvnmpnt says: “On the as- 
sumption that minim um commis- 
sion scales will be abolished (on 
securities transactions) in October 
1986 and the new dealing sys- 
tems will come into operation at the 
same time, the effective date for the 
change of rule is likely to be March 

1986." 

This date has been chosen be- 


quidity margin. The reduced re- 
quirement for smaller firms will be 
an the basis of five shares far each 
general partner or s h a rehol d er 
member. 

If one or more outside groups 
acquire more than 50 par cent of an 
existing member firm it would be 
required to hold a further 50 shares. 
This requirement might be re- 
duced by the council in exceptional 

Similar ly, new entrant firms will 
be obliged to acquire at least 50 
shares and, if owned as to more 


r" i 


^^operational arrangements and i^membe^ afiutoer M 
to put in place their organisational 

structures for the new market But duced by dispensation mi w*ptwn- 
the document adds: “lb delay a! e mnirn s t ance s, sabiect to review 
change until the very last moment Jytta 

wouklolace member firms manure New entrant firms wffl be required 
fawSrate competitive position to obtain their entire share require- 




If toe parent company of an out- 


ready experienced in dual capacity 

. — . _i.L t- 


trading, which may wish to enter u me parem. cum 
SSkezdW? sidegroopis amembatfte rtxk 

Lu^SS^toe date for 'per- exchange it wiQ only need IK l hold a 
miffing 200 per cent ownership the’ total of 100 shares even if it owns 

Sous more than one secuntiesfirm 
of the general risk that single ca- The stock exchange will make e^ 

parity "ri gh t not effectively be tra shares available rf required at 
maintained daring toe transitional fSyJOO per lp share. This price will 
phase to dual capacity. be reviewed by 

The council has a responsibility time to time m the future. The 


shares will be split and become 
transferable on January 2 1986. 

The cost of participating an the 
stock exchange will c h a n ge From a 
date to be deeded in 1988 there will 
be two rates of general service 
charge payable to the stock ex- 
change to finance its operations. 
The higher charge will be paid only 
by firms which are owned 50 per 
cent or more by outside groups, the 
lower by other firms. 

No firm will be liable to pay the 
higher rate charge for more than 
five years. The council “tees not ex- 
pect higher rate charges levied up- 
on any incoming new firm to 
amount to more than £500,000 over 
the lower rate during the five years. 
An existing firm liable to pay the 
higher rate will hot incur a charge 
unless its revenue increases from 
best recent levels." 

Other changes are: 

• A new category of member of the 
stock exchange is to be created 
called “registered representatives." 
An employee of a member firm, 
who in the course of his duties has 
contact with any client or prospec- 
tive client in carrying out deals on 
behalf of the firm must be a reg- 
istered representative; 

• Any person within a stock ex- 
change finn who wishes to exercise 
responsibility for, or to have any 
control at, any separately identifi- 
able area of buriness activity within 
a firm, or of any organisational 
grouping of registered representa- 
tives will be required to be a 
member; 

• The council believe that it is ap- 
propriate to make some adjustment 
to the examination requirements 
for membership. From 1988 two pa- 
pers will be set derived from the ex- 
isting stock exchange practice and 
technique of investment subjects. 
The present syllabus will be 
changed; 

• The stock exchange cornual says 
that the “Bank of England's paper 
of November 1984 on the ratine 
structure of toe gilt-edged market 
stated that the Bank intends to con- 
fine its dealings to market makers 
who are stock exchange member- 
firms. The council will accordingly 
admit such market maker s to cor- 
porate membership of the stock 
exchange.” 

• In admitting foreign companies 
to control British securities firms 
on the stock exchange, it would pay 
special regard to the freedom grant- 
ed to member firms to trade in se- 
curities is the country in which the 
head office was situated 

• A majority of the board of limited 
corporate members must be part- 
ners of toe stock exchange. In the 
case of partnership firms, all part- 
ners must be members. Anyone 

ylm Mm inn w nit tbfr firm m maftot 


dealings or who can give advice to 
toe public on behalf of a firm will 
have to be either a registered repre- 
sentative or a member. The firm 
will have to be a separately consti- 
tuted and capitalised entity, con- 
ducting its business in the UK and 
Ireland under the rules of the stock 
exchange, using the central settle- 
ment systems. 

• Tie requirement that an owner 
of 29.9 per cent of a stock exchange 
firm operating in one particular 
function may not acquire more than 
5 per cent of a member firm operat- 
ing in another function “is operat- 
ing to the disadvantage of both 
member firms and investors." 

The council proposes to lift the 5 
per cent permitted percentage and 
to permit investments of op to 29 JS 
per cent to be taken irrespective of 
an investor's other investments In 
member firms. The council will also 
permit broking and jobbing firms to 
make contractual arrangements 
wlto each otoer for future coopera- 
tion, amalgamation or takeover 
which can be effective from toe 
date that 100 per cent ownership is 
permitted; 


Personal liability 

• Members in limited corporate 
member firms will be allowed to 
trade with limited personal liability, 
once non-members were permitted 
to acquire a majority of the capital 
of a member firm; 

• New capital and liquidity mar- 
gins requirements will be intro- 
duced for firms trading as princi- 
pals or market makers and existing 
arrangements for all firms will be 
reviewed and extended; 

• Arrange m e n ts will be proposed 
for the development of the Commis- 
sion Sharing Registers, for a new 
category of clearing firm and for 
toe regulation of substantial inves- 
tors in member firms. 

An extraordinary general meet- 
ing of members has been called by 
the stock exchange for June 4 at 
which they will be asked to vote on 
the proposals. A simple majority of 
those voting will be required for toe 
relaxation of toe 29.9 per cent rule, 
while the constitu tio nal change 
will require a 75 per cent majority. 

• The stock exchange is maintain- 
ing its compensation fund. The 
council has derided that the holder 
of an interest in a member firm in 
excess of 29 2 per cent together with 
any associated company should be 
excludedfoomxtspnnripaltransac- 
tions in the event of the failure of a 
member firm in which it has invest- 
ed. There will be a limit of £250,000 
per claimant in respect of each fail- 
ure on payments from the compen- 
sation fund. 


All of these securities having been sold, this announcement appears as a matter of record only. 
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5,000,000 Shares 


Common Stock 


Goldman, Sachs & Co. 


Sheaxson Lehman Brothers 


Bear, Steams & Co. 
Dillon, Read & Co. Inc. 
Hambrecht & Quist 

Incorporated 


The First Boston Corporation 


Kidder, Peabody & Co. 

Incorporated 


Donaldson, Lufkin & Jenrette 

Sec uni ics Corporation 


Lazard Freres & Co. 


Alex. Brown & Sons 

Incorporated 

Drexel Burnham Lambert 

Incorporated 

E. F. Hutton & Company Inc. 


Montgomery Securities 


PaineWebber 

Incorporated 


Prudential-Bache 

Securities 


Smith Barney, Harris Upham & Co. 

Incorporated 

Allen & Company 

Incorporated 

Oppenheimer & Co., Inc. 

ABD Securities Corporation 

W. I. Carr, Sons & Co. (Overseas) Limited 


Merrill Lynch Capital Markets 
Morgan Stanley & Co. 
Robertson, Colman 8 b Stephens 

oecunuw 

L. F. Rothschild, Unterberg, Towbin Salomon Brothers Inc 

Wertheim & Co., Inc. Dean Witter Reynolds Inc. 

A. G. Edwards & Sons, Inc. 
Thomson McKinnon Securities Inc. 
Amhold and S. Bleichroeder, Inc. 

Daiwa Securities America Inc. 
Dominion Securities Pitfield Inc. 

Grieveson, Grant and Co. 
McLeod Young Weir Incorporated 
Nomura Securities International, Inc. 
Sogen Securities Corporation Swiss Bank Corporation International 

Wx>d Gundy Corp. Yamaichi International (America ), Inc. 

de Zoefie 8 b Bevan New Japan Securities International Inc. 

Nippon Kangyo Kakumaru International, Inc. Sanyo Securities America Inc. 

March. 1985 


Deutsche Bank Capital 

Corporation 

EunoPartners Securities Corporation 
Kleinwort, Benson 

Incorporated 

The Nikko Securities Co. 

Iniemaoonal. Inc. 


Robert Fleming 

Incorporated 
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All of these securities having been sold, this announcement appears as a matter of record only. 

$100,000,000 

American Express Credit Corporation 

11%% Senior Notes Due March 15, 1989 


Shearson Lehman Brothers 


The First Boston Corporation 

Goldman, Sachs & Co. 

Merrill Lynch Capital Markets 

Morgan Stanley & Co. 

Incmpmated 


Salomon Brothers Inc 


March, 1985 


This announcement appears as a matter of record only. 


Cff 


Norsk Hydro a.s 

□ncorporaced n the Kingdom of Norway with Entitled EabScyl 


NOTE ISSUANCE PROGRAMME 


We are pleased to have been selected as 
a dealer for this programme. 


CHASE MANHATTAN CAPITAL MARKETS GROUP 


MARCH, 19BS 


I »W. announcement appear* »i« rmmerut record onh 


February I*? 


SANGEMINI FINANZIARIA S.p A. 

US$ 5,000,000 

medium term loan 


' Arranged and provided by: 

Banco di Santo Spirito 
London Brandi 
Licensed Deposit Taker 

in association with: 

Banca Nazkmale deU’ Agricoltura S.p. A. 
London Branch 
licensed Deposit Taker 

Banco di Napoli International S JV. 

Banco di Sicilia 
London Branch 

Istituto Bancario San Pftolo di Torino 
London Branch- 

Agent Bank: 

Banco di Santo Spirito 
London Branch 
licensed Deposit Taker 




Weekly net asset value 

Tokyo Pacific Holdings N.V. 

on 18th March 1985, U.S. $101.73 

listed on the Amsterdam Stock Exchange 

Information: Phonon, HeMringA Ptoraon NY, 

Harangracht 214, 1010 BS Amsterdam. 



CREDIT NATIONAL 


£100,00<L009 Guaranteed 
Floating Rate Notes 1995 
Unconditionally 
guaranteed as to payment 
of principal and 
interest by 

THE REPUBLIC OF FRANCE 

In accardano* with the lenui and 
conditions of the Nous, node* h hereby 
given that tar the three month interest 
period from 18tb March 1985. the Notes win 
esny a rateof inurm of 13 ? sh per annua. 
Tha relevant interest payment date will 
be lBth June 1985- The coupon amount 
per £5000 Will be £17-1.86 payable against 
surrender of coupon No: 6. 

Hambros Bank limited 
Agent Bank 


U&$1«MMQJ000 

noiiuni luic iwjibs 

due 1989 

In accordance with the provisions 
of the Noses, notice b hereby given 
that the Rate of Interest for the 
next sbt months 21 st March, 1985 
on 23rd September, 1985 has been 
fixed at 10 J$ per cent per annum. 
The Coupon Amount payable on 
Coupon Na 7 will be US&29543. 

THE SUMITOMO BANK, 
UNITED 

Reference Agent 


INTL. COMPANIES & FINANCE 

Hong Kong aims for 
wide ranging bank 
regulatory reforms 


BY DAVID DODWELL IN HONG 

TONG KONG’S Banking Com- 
mission is entering the final 
• mmd of consultation with 
' really-based banks on wide- 
ranging reforms intended to 
mprove regulation. The aim is 
o prevent the recurrence of 
-Kinking scandals which have 
.mdennined confidence in the 
•ORBussion’s effectiveness hi 
■nonitoring the temtorys 
critically important banking 
icctor. 

After two meetings last week 
□ which the commission con- 
sulted 40 leading hankers on 
ive discussion papers outlining 
present weaknesses, wider dis- 
cussions are about to begin, at 
the end of which new banking 
laws will be drawn up. 

These are likely to involve 
banks making more detailed 
statistical returns, closer con- 
tact between the commission 
and bank auditors, new liquidity 
measures, and a more direct 
measure of banks' capital 
adequacy. * 

Concern first arose in 1982 
over the ineffective way in 
which the commission was 
monitoring emergent problems. 
This followed the collapse of 
Dollar Credit and Financi ng , a 
local deposit-taking company. 
Reforms became inevitable 
when the Hang Lung Bank had 
to be rescued by the Hong Kong 
Government in October 1983. 

Inadequate protection 

A team headed by Mr Brian 
Gent from the Bank of Eng- 
land's banking supervisory de- 
partment concluded in a secret 
report completed in April last 
year that the commission was 
not adequately protecting bank 
depositors. This was because 
of a preoccupation with techni- 


Ordinance while failing to 
make wider Judgments about 
the strength of banks. 

Since the report was com- 
pleted Mr Colin Martin, Bank- 
ing Commissioner since 1971, 
has been replaced. Mr Richard 
Farrant, a member of the Bank 
of England’s supervision de- 
partment has been sent on loan 
to the commission for two years 
as an adviser. 

Mr Robert Felt who suc- 
ceeded Mr Martin as Banking 


KONG 

Commissioner in October, said 
soon after his appointment: 
“With or without the Bank of 
England report, the Hang LAing 
Bank collapse was a watershed- 
The Government had to pick up 
the tab because in a mortern. 
economy you cannot just walk 
away from a bank failure. 

“ Banks are In a privileged 
position, and because of that 
have to act in a particular way. 
The authorities have the right 
to know more, and a 
faire attitude no longer works, 
he added. . _ . . , 

The reforms being debated 
seem so far to have won broad 
support from the territory s 

hankers, even though they give 
the commission wider powers. 
Sir John Bremridge, Hong 
Kong's Financial Secretary, said 
in his budget speech last 
month: “Supervision needs to 
be more flexible and discre- 
tionary. provided that govern- 
ment officials are not endowed 
with too much unfettered 
power*** 

In one of the discussion 
papers circulating with bank 
heads, the commission claimed 
there is “ a real doubt whether 
a rule-based system remains the 
best way of reconciling the 
need to have a watchdog for 
the depositors' interests with 
the desire strongly felt in Hong 
Kong for a free and competitive 
market place for banks." 

It said banks facing difficul- 
ties had been able to meet 
liquidity requirements “ until 
near the point of final collapse,” 
often through circular flows of 
funds which * brought “no 
genuine liquidity benefit" As 
a result depositors have had 
“little effective protection.” 

The empirical requirements 
currently in operation make no - 


siderable differences in quality 
of management " and cannot 
cope with the wide diversity of . 
banks operating in Hong Kong, 
it says. The territory, estimated 
to be the world’s third largest 
financial centre, has over 140 
locally registered hanks and just 
under 350 deposit taking com- 
panies. 

In challenging the present 
system, the commission is 
suggesting that it be permitted 
to make judgments about the 



Sir John Bremridge (left) and Mr Robert Fell— two meu at 
the centre of the Hong Kong banking consultations. . 


capabilities of banks. Those 
thought to be well managed, 
will be “free to pursue their 
business with minimum require- 
ments of capital and liquidity.” 

Banks judged to have weak man- 
agement would be supervised 
much more closely than i$ at 
present possible. 

Discussion is focused on four 

major areas of reform:.' 

The monthly statistical- re- 
turn : The commisrion describes' 
present data as rudimentary, 
and useless as a means a£ moni- 
toring profitability. larger 
single risk exposures, and pos- 
sible future cash flows.*. A 
more detailed return is being 
proposed, perhaps on a quarterly 
basis. 

BtawiTiaHi) |M , wad audits 
More detailed statistical returns 
would lessen 'the need for fre- 
quent bank examinations,, and 
increase the importance of the 
bank's external audit. The com- 
mission- is seeking closer - com* 
tact with auditors, and wore , 
reliance on “the supervisory 
process on external audit” 
Auditors should be encouraged 
to test management control and 1 
accounting' systems, apd recom- 
mend improvements. 

Measurement of liquidity : 
The commission complains that 
there i$ "tittle consistency of 
approach” in measurements of 
a bank’s need for cash, that no 
account is taken of sources of 
cash other than liquid assets, 

J 4 . 1 ,.* i, f*'<fvTArir.jiQinrWffila^^ 


.introduced* Tthfc would bring 
the benefit -of setting against 
capital available' “some estimate 
Of the risks of losses being 
sustained, and their quantum.” 
A "risk assets ratio” is pro- 
posed, perhaps of 10 per cent - 
. One area of cotttroversy la 

how this would apply to inter- 

natkwal banks; which . operate 

subsidiaries in Hong Koag with 
.small, capital: bases. Such sub- 
rtdiaries ' take’ - tut f liabilities . 
greatly out of proportion . in 
'their, capital -base, and tins is 
allowed because of -the implicit 
backing of the oversees parent 

In calculating the appropriate 
ratio- for such subsidiaries,- w 
estimate-would baya to be made 
.of the capacity of the sub- 
skUaries in the light of such 
implied parental : hacking; 

Basis for discussion v 

The commission has uoi -yet 
made it clear how long, con- 
sultations will continue- It has 
been at pains to emphasise that, 
the papers are a harts - for dis- 
cussion, and nothing else: There:, 
have nevertheless been .. indica- 
tions that the administration Is 
aiming to draft new banking 
laws by the autumn. . - 

One fascinated parti rip ant, ln 
the debate must be Mr Zhang 
Xoeyao, the gene rial manager., 
of the Bank of China, who wax , 
invited only last month to join. 




to create 

points out: “Recent problems in 
banks have .been .caused by 
severe weaknesses in lending or 
investment activities rather 
than liquidity per se, "and it 
questions whether statutory 
liquidity requirements are 
necessary at all. 

Capital adequacy: A recom- 
mendation of the Bank.. of 
England team a year ago was 
that a mare direct measure of 
capital adequacy should be 


Committee, the influea 
of bankers, businessmen — - 
top government : officials who- 
advise the Governor on banking 
policy. 

With his background, in . 
the mainland’s • conservatively- 
managed bank, one must assume - 
he- strongly approves of 
improved regulation. One- can . 
only puzzle at whether he feel* 
there are lessons to be learned 
by China. •. . • 


Asian Dresdner i Fermenta shows rapid growth 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE TIBDS 


PER 19 MARCH 1995 


INDEX 
Last wwk 


USS Eurobonds lies 

DM (Foreign Bond laauea) 7.57 

HUF (Boirn Naim) 7.71 

Can® Eurobonds 13.27 

Batik 2. VontoM a Co Ltd, Zurich 


EX % 

<Nk V saris 

PO life 

St 7.02 

12 72B 

M 1X41 

Ttl: 010 411 4M 7111 


U.S. $150,000,000 


Banque Indosoez 

Floating Rate Notes Due 1999 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
21st March, 1985 to 23rd September, 1985 the Notes w31 
carry an Interest Rate of lO-s-% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 23rd September, 1985 is U.S. $526.35 for 
each Note of U.S. $10,000. 

Credit Suisse First Boston Limited 

Agent Bank 


U.S. $100,000,000 

GW Overseas Finance N.V. 

(, Incorporated at ike Netherlands Antilles) 

Guaranteed Floating Rate Notes Due 1994 

Unconditionally guaranteed by 


GW 


0 


Great Western Financial Corporation 

(Incorporated In Deknmt) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
21st March, 1985 to 23rd September, 1985 the Notes will 
cany an Interest Rate of 10tt% per annum. The interest 
amount payable bn the relevant Interest Payment Date 
which wifibe 23rd September, 1985 is U.S. $523.13 for each 
Note of U.S. $10,000. 

Credit Suisse First Boston Limited 

Agent Bank 


lifts payout 
and earnings 

By Jonathan Carr in Frankfurt 
DRESDNER South East Asia 
(Dresea), the Singapore-based 
subsidiary of the Dresdner Bank 
group of West Germany, ex- 
pects pressure on earnings this 
year after boosting profits and 
raising Its dividend In 1984. 

D resea, which carries out 
merchant banking activities 
throughout the South-East 
Aslan region, warned of “un- 
suitably" lower interest mar- 
gins and commission earnings 
in a “ sensitive environment of 
risk.” 

The Dresea report follows 
word that the European Asian 
Bank, 60 per cent controlled by 
Deutsche Bank, is setting aside 
bigger risk provision for 1984 
to cover possibles losses, mainly 
on business in Taiwan. 

Dresea says that it is raising 
its dividend from 10 per cent 
to 12 per cent for 1984 on nomi- 
nal capital of DM 87m, after 
boosting after-tax profits by 
DM 10m to DM 48m (813m). 

Dresea noted that it intensi- 
fied its primary and secondary 
capital market activities 
throughout 1984, and opened a 
representative office in Hong 
Kong at the start of this year. 

Total assets in dollar-related 
local currency terms were vir- 
tually unchanged in 1984, hut 
increased in German currency 
terms from DM 5.5bn to 
DM 6.3bou 

Nat-Ned buys 
U.S. insurer 

By Laura Run in Amsterdam 
NATION ALE-NEDERLANDEN, 
the Dutch Insurance company, 
is to acquire Indiana Insurance 
for $L05m in a move aimed at 
bolstering its U.S. casualty busi- 
ness 

A sharp profit erosion in U.S. 
indemnity business last year 
added fresh urgency to the 
group’s expansion in North 
America, which accounts for 
more than 28 per cent of total 
premiums. 

Indiana Insurance has assets 
Of 9242m. Its 1984 premiums of 
FllMm ($52. 4m) will lift Nat- 
Ned’s U.S. casualty premiums 
by 48 per cent 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


FERMENTA, the fast-growing 
Swedish fine chemicals pro- 
ducer, increased sales to 
SKr 452m ($4&3m) last year 
from SKr 137m in 1983. Profits, 
after financial ijtems, jumped to 
SKr 802m from SKr 5.1m. 

| Fermenra. formerly a' division 
of Astra, the Swedish pharma- 
! ceuticals group, was bought at 
tiie end of 1981 by Mr Refaat 
El-Sayed, an Egyptian biotech- 
nology consultant and entre- 
preneur based in Stockholm. 

The group has grown rapidly 
helped by a series of acquisi- 
tions in France, Italy and the 
U.S. It is one of the world's 


leading suppliers of bulk peni- 
cillins to the pharmaceutical 
industry. It is also .expanding 
quickly into higher value added 
intermediate and semi-finished 
chemicals such as semi-synthetic 
penicillins and cephalosporins. 

Sales were originally expected 
to rise to some SKr 696m in 
1985, but the. recent 932m 
acquisition of Pierrel an Italian 
producer of fine chemicals, 
pharmaceuticals and consumer 
products, is' expected to double 
this to some SKr 1.345bn. 

At tiie same time profits 
(after financial items) are fore- 
cast to jump to some SKr 274m 


including Pierrel- . 

In a wide placement to insti- 
tutions Fermenta is planning to 
issue around 800,000 shares in 
the . London market in May, 
partly to finance the purchase 
of the 83 per cent stake in 
Pierrel. 

Fermenta said yesterday that 
it had signed a preliminary 
agreement with . the European 
company to sell the consumer 
products division of Pierrel for 
aroutid SKr 250m-275m. Con- 
sumer products, such as tooth- 
paste and ' ; hygiene products 
accounted for around 30 per 
cent of Pieirel’s turnover. 


Siemens expands in West Berlin 


BY LESLIE COLITT IN BERLIN 
THE WEST BERLIN economy, 
which only a few years ago was 
in danger of fossiiisation, has 
received another shot in the 
arm from Siemens which Is to 
build a DMSOm (924.4m) plant 
in the city to produce elec- 
tronic control systems. 

Recently Siemens, the major 
German Electrical engineering 
group, said it would erect a 
plant in Berlin for more than 
DM 200m producing com- 
ponents for optical fibre tech- 
nology. Bath plants together 
are to employ 1,000 people. 


Founded in Berlin, Siemens 
is still West Berlin’s largest 
employer, with 22,000 workers 
in 17 factories- In recent years 
it has closed down surplus 
capacity in the city. 

The news from Siemens 
comes after Nixdorf, the 
German computer group, an- 
nounced it would build a 
DM 300m components plant in 
Beilin and Trinmph-Adler, the 
office equipment group, dis- 
closed plans to expand produc- 
tion of electronic typewriters 
Companies invested a record 


DM 3bn in West Berlin' in 1984,' 
a sum which is expected to be 
.duplicated this year. West 
Berlin's industrial production 
climbed 7 per cent last year. - 
The revival, if not total re- 
covery, of the West Berlin 
economy is attributed to several 
factors, including the Christian 
Democrat Government 'litis 
came into power in 1981 and 
gave priority to economic re- 
structuring; replacing the badly 
eroded heavy engineering base' 
of the city with high tech 
industries. . - 


N.V BEKAERT S.A. 


COMPUTER IDENTICS CORPORATION 


have formed a jointly owned, company. 

Computer Identics B-V-, to manufacture and market 
bar code systems. Simultaneously, N.V. Bekaert S A. ' 
has acquired approximately 10% of the common stock of: 
Computer Identics Corporation.. 


THE TAIWAN (R.O.C.) FUND 

later Ml kmM DapoalMrr R*c**pt» 
nWmdH a«ee*d»l C*rtMkatu 
ramtMbR 1.000 UnM 


income o* the 20 PW cent withhold I no 

Q*. 

. Pivm.nt or eouoon No. 1 from the 

International Depositary Ret MO Is will 

he mpae on March 29. 1985 at one 
gt the loliowino wnce of Morgan 
Guaranty Tnm Company of New 

rQrti 

— Braueh. 33. mnui dM Arts 
— New York, 30. West Broadway 
— London. 1. Anoet Court 
— Frankfurt. Mi Inzer Landdraiae, 

— Zurich. SteckcrnraiM. M 
In accordance with the depositary 
aoreement. distribution will oo made 
BjMtntt presentation of tha bOFOWHI* 
■OPetKinon a no tha certificate or 

ESSffi aBd r » We «* 

M{ ffSftTt. G i IA J'l aN T Y TRUST 
COMPANY Of NEW YORK 


ujaeis once 
OMocitirv 


On behalf of N.V- Bekaert SA., the undersigned 
developed the joint venture strategy, acted as 
transaction advisors and assisted in negotiations. 


BOOZ ALLEN ACQUISITION SERVICES 

BOOZ ALLEN & HAMILTON INC. 


February 1985 
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This Advert iwnctU appears as a matter ol record only. 


New Issue 


15th March, 1985 


U.S. $150,000,000 


Eastman Kodak Company 


10% per cent. Bonds due 1995 


Issue Price 100 per cent. 


Chase Manhattan Capital Markets Group 

AJgemene Bank Nederland N. V. 

Credit Commercial de France 

Dahva Europe Limited 

Dresdner Bank Aktiengesellschaft 

Lloyds Bank International Limited 

Salomon Brothers International 
Limited 


Union Bank of Switzerland (Securities) 
Limited 

Barclays Merchant Bank Limited 
Credit Suisse first Boston Limited 
Deutsche Bank Aktiengesellschaft 
Lehman Brothers International 

Shannon Ld— /Aiwrican Express lac. 

Morgan Stanley International 

Swiss Bank Corporation International 
Limited 


Julius Baer International Limited Banca della Svizzera Ilallana Bank Leu International Ltd 

BaokJ. Vontobel Go. AG Basque Bruxelles Lambert S. A. Baycrische Hypotbclccn- und Wecbscl-Bank 
DG Bank-Deutscbe Genossenschafabank Girozentrale und Bank der dsterreiduschen Sparkassen AG 

Merrill Lynch Capita] Markets Norddeutsche Landesbank Girozentrale Orion Royal Bank Limited 

Sansin International Securities Limited Schwrizerische Hypotheken-und Handelsbank 

Umgestion S.A. Verband Schweizerischer Kantonalbanken 

Vereta- und Westbank Aktiengesellschaft 


New Issue 


This Advertisement appears as a matter of record only. 


15th March, 1985 




U.S.$300, 000,000 


Rockwell International 


10% per cent. Notes due 1992 
of 

Rockwell International Corporation 


Issue Price 99% per cent. 


Union Bank of Switzerland (Securities) Limited 
E F Hutton & Company (London) Ltd Nomura International TAwifiwi 

Orion Royal Bank Limited Sodftt G&tfrale de Basque S.A. 

Svenska Handelsbanken Group Yamaichi International (Europe) fJmiiwi 


Abu Dhabi Investment Company 
Bank J. Vontobel & Co. AG 
Banque Generate du Luxembourg S.A. 
Baycrische Landesbank Girozentrale 


Julius Baer International Limited Bank Leu Inter national Ltd 

Banque Franfai&e du Commerce Extdrieur 
Baycrische Hypotheken- und Wechse 1-Bank 
Baycrische Vereinsbank AktieugeselHchaft 


Compagnie de Banque et d'lnvestissements, CBI Darwa Europe Limited Den nonke Creditbank 

Deutsche Girozentrale -Deutsche Kommunalbank- Euromobili are S.p- A. European Banking Company Limited 
Gefina International Li m ited GenossenschaftHche Zentralbank AG - Vienna 

Girozentrale and Bank (todsterreichischen Aktiengesellschaft Hambros Bank Limited 

Kidder, Peabody International Limited Kuwait International Investment Co. s.a.k. 

Lloyds Bank International Limited Merck, Finck & Co. B. Merrier seel. Sotw & Co. 

The Nikko Securities Co. , (Europe) Limited Osterreichiscfae Lfinderbank 

Pierson, Heldring & Pierson N.V. PK Christiania Bank (UK) Limited 

Smith Barney, Harris Upturn & Co Incorporated Schweizerische Hypotheken- und Handebbank 

Tradition Internatio n al S.A. Vereins- und Westbank Aktiengesellschaft 






New Issue 


This Advertisement appears as a matter of record only. 


U.S.$100,000,000 


Nestle Holdings, Inc, 


9% per cent. Notes due 1988 


Issue Price 100 per cent. 


18th March, 1985 


Union Bank of Switzerland (Securities) Limited 
Credit Suisse First Boston Limited 
Bankers Trust International Limited Morgan Stanley International 

Salomon Brothers International Limited 


Swiss Bank Corporation International 
Limited 


A mm International Limited 
Bank Leu International Ltd 
Deutsche Bank Aktiengesellschaft 
Hande lsbank N.W. (Overseas) Limited 
Pictet International Ltd. 

Soci&l G6fl6rale 


Julios Baer International Limited 

Banque Poputaire Suisse S.A. Luxembourg 

Groupement Privl Genevois S.A. 

Lombard Odier International S.A. 

Smith Barney, Harris Upham and Co. 
Incorporated 

S. G. Warburg & Co. Ltd. 


This Advertisement appears as a matter of record only. 


New Issue 


20th March, 1985 


ll.s. $100, 000,000 

NAB SCO 
BRANDS? 

10% per cent. Notes due 1990 
Issue Price 100 per cent. 



Union Bank of Switzerland (Securities) Limited 


Morgan Stanley International 


Bankers Trust International Limited 
County Bank Limited 
Dresdner Bank AktiengeseUschaft 
N. M. Rothschild & Sons limited 


Chase Manhattan Capital Markets Group 
Daiwa Europe Limited 
Orion Royal Bank Limited 
Soti&td Generate de Banque S.A. 


Amro International Limited Julius Baer International Limited Bank Leu International Ltd 

Bank J. Vontobel & Co. AG Banque Fran^aise du Commerce Exterieur Banque Internationale a Luxembourg S.A. 
Baycrische Hypotheken- und Wechscl-Bank Credit Commercial de France 

Girozentrale und bank der osterreichischen Sparkassen AktiengeseUschaft Kredietbanlc N.V. 

Nordde utsche Landesban k Girozentrale Schweizerische Hypo the ken- und Handelsbank 

Svenska Handelsbanken Group Vereins- und Westbank Aktiengesellschaft 



All of these securities hove been sold This onnounoement appears as a matter of record only. 


Mach. 1985 



ASK COMPUTER SYSTEMS, INC 

1.600,000 Shares 

Common Stock 


BEAR, STEARNS & CO. 
DILLON, READ & CO. INC. 


L R ROTHSCHILD. UNIERBEKG. TOWBTN 

THE FIRST BOSTON CORPORATION 
DONALDSON, LUFKIN &JENRETTE 

S«Cu«MOoipecc«an 


ALEX. BROWN & SONS 

fn m pr mittel 

DREXH. BURNHAM LAMBERT 


GOLDMAN, SACHS & CO. HAMBRECHI^QUIST E.E HUTTON &COMBANY INC. IQDDEft PEABODY & CO. 


LAZARD FRERES & CO. MS^LLIYNCH CAPITAL MARKETS MONTGOMERY SECURJT1ES 

MORGAN^IUY & CO. BAINEWEBBER ROBERTSON, COLMAN&STffl€NS 

SAIOMON BROTHERS INC SMITH BARNEY HARB^ UPHAM & CO. WERIHEIM & CO., INC. 

MXBi £mf SWf MURRAY FOSTER SECURITIES INC. F SB2STADT&CO. INC 

LADENBURG, THALMANN & CO. INC. MOS&EY HAULGARTEN, ESTABROOK&WSDEN INC 

OPPENHEIMER & CO., INC PIPER, JA ffl?AY& N ORWOOD ROTHSCHILD INC 

bKAUpOKJud 

ABDSECURmES CORPORATION ARNHOLD AND S. BlEfCHROEDER, INC 

EUROR4RTNH2S SECURITIES CORPORATION ROBERT FLEMING ftf EfNWORI BENSON 


MONTGOMERY SECURmES 


MORGAN STANLEY & CO. 

inoovonMd 

SAIOMON BROTHERS INC 
A11EN& COMPANY 

mowpwiUd 


PIPER; JAF FRAY& H OFWOOD 

hcapoKiBd 


ROTHSCHILD INC 


SWISS BANK CORPORATION INTERNATIONAL 

Sacwfltwkic. 


ARNHOLD AND S. BtfICHROEDER. INC 
ROBERT FLEMING KLBNWORI BEESON 

taowpowte d Inoo nxm —c l 

UlIRAFIN INTERNATIONAL CORPORATION 


BUCKMASTB2& MOORE CREDTTCX)MMBJaAL£deFRANCE 

GR1EVE50N, GRANT & CO. HAMBROSBANK KTTCAL AITKEN & SAFRAN 

u™*d United 

PICTET INIWNAnONAL PIERSON. HELDRING & PIERSON N.V M. M. WARBL^G-BRINCKMANN, WIR1Z & CO. 


HAMBROSBANK 



Zenchiku Company Limited 

Tokyo, Japan 


DM 35,000,000 

3 7 /s% Bearer Bonds of 1985/1990 
with Warrants 

to subscribe for shares of common stock of 
Zenchiku Company Limited 

The Bonds are guaranteed by 
The Mitsui Bank, Limited 

Tokyo, Japan. 


Bayerische Vereinsbank 

Aktiengeselischaft 

Banque Populaire Suisse SA. 
Luxembourg 

Kuwait Investment Company 
(S.AJL) 


Daiwa Europe Limited 

HandelsBank N.W. (Overseas) 
Limited 

Mitsui finance Internationa] 
Limited 


Wirtschafts- und Privatbank 


13. S.$ 50, 000,000 Guaranteed Floating Bate 
Notes due 1987 

C. ITOH & CO. LTD. 


<§> 


Unconditionally guaranteed by 

THE DAI'ICHI KANGYO BANK LTD 

In accordance with the provisions of the Reference Agency 
Agreement between C Itoh ft Co. Ltd. and Citibank, NA. 
dated March 14, 1080, notice is hereby given that the Rate of 
Interest has been fixed at 101% p.a. and that the interest 
payable on (he relevant Interest Payment Date, September 23, 
1985, against Coupon Mo. 11 will be US$26479. 


March 21. 1985. London _ 

Byj Citibank, SJL (CSSl Dept) Agent Bank CITIBANK 


£50,000,000 

ALL NIPPON AIRWAYS CO., LTD. 

|Z«n Nippon Kuyu Kobuthiki Kbtsh^ 
GUARANTEED FLOATING RATE NOTES DUE 1991 



Unconditionally and irrevocably guaranteed as to payment el 
principal and interest by 
The Long-Term Credit Bank of Japan, limited 
Notice is hereby given that the Rote of Interest has been fixed at 1 p a. 
and that the interest payable on the relevant Interest Payment Date. June 20, 
1985 against Coupon No. 2 in respect of £5,000 nominal of the Note will 
be £168.56. 


March 21, 1985, london 

By: Citibank, N A (CSSl Dept). Agent Bank 


CITIBANK 


Financial Times Thursday March 21 1985 

INTL. COMPANIES & FINANCE 

Jurek Martin on the privatisation problems of a state monopoly 

Political infighting dogs NTT 


FIERCE infighting between 
supporters of Mr K** 11 ® 1 
Tanaka, the former Prune 
Minister, and the Japanese 

business establishment is con- 
tinuing to bedevil the affams 
of Nippon Telegraph and Tele- 
phone on the eve of its trans- 
formation from a state 
monopoly into a nominally 

private company. 

This is the widespread inter- 
pretation in Tokyo of the 

apparently straightforward 
announcement on Tuesday 

night that Mr Yuzuru Abe, cur- 
rently president of Nisshm 
Steel, had declined — ostensibly 
for health reasons— an offer to 
become vice-president of the 
new company. 

Mr Abe was the nominee of 
the Keidanren, the industrial 
confederation, to serve under 
Dr Trigashi Shinto, who Is to 
remain as NTT’s president, and 
alongside another vice- 
president Mr Yasusada Kita- 
hara, who has held the post for 
the last eight years. 

Had he accepted the offer dis- 
closed over the weekend, Mr 


Abe would have been cod- 

Sdered the lading eaggJtt 
to take over from Dr Slunto, 
who is now 74, when he steps 
aside, presumably in two to 
three years' time. 

The problem, however,. lay 

in the Stfi Mr Sahara 

has strong ties to the Tanaka 
political faction Inside tne 

ruling liberal Democratic - 
Party, which, at one stage, was 
even pushing him as an alter- 
native to Dr Shinto. 

The patronage base of Mr 
Tanaka's formidable political 
machine has long rested in two 
Ministries— Posts and Telecom- 
munications, and Construction 

in which he served earlier in' 

his career. Mr Tanaka himself 
Is now recuperating in hospital, 
reportedly very slowly, from a 
stroke suffered last month, tort 
his Chief lieutenants are well 
versed in bis modus operand! 

An NTT official, while pro- 
fessing ignorance of any politi- 
cal factors at work, conceded 
that even the implication of 
such created a “bad impres- 
sion “ for the company as it 


was gearing up for its change 

in -status. ■ 

NTT's “privatisation” Is a 
far ciy from the experience of 
the UK, because the Govern- 
ment will remain the -sole 
shareholder from April 1- and 
the majority holder after the 
first public issue due next year. 
But NTT will from next month 
no longer be guaranteed its 
monopoly, . and the accompany- 
ing new telecommunications 
laws are supposed to foster 
competition and reduce 
bureaucratic and political inter' 
ference and direction. 

Mr Norishige Hasegawa, 
rhflirmftn of Sumitomo Chemi- 
cal and an Influential senior 
member of ' Keidanren, - said 
yesterday that “ it . will now- be . 
very difficult to find a good ' 
candidate ” to replace Mr Abe. 
given, the intensity of political 
feelings. 

He revealed that .when Mr 
Yoshihiro Inayama, the head 
of Keidanren, had offered Mr 
Abe the . post, he had warned 
him that he. would be in " an 
awkward position** at NTT. 

The Japanese, business com- 


munity ■ is the LDFs chief 
-underwriter . and normally 
works closely -with the rating, 
party. Ur Hasegawa provided 
an -example of this in the trie- 
communications field in M* 
account of .yesterday morning's 
session - between' a Kfrfdahrea 
delegation 1 and the '• LDP . 
hierarchy at wiriefe; he -said,' 
the - businessmen secured the 
support of the politicians jfor- 
their plan to “buy" acom- 
munications satellite from foe 

u.s. . - 

Mr Hasegawa said it had.pot . 
been decided how- this Keftitn- 
ren-sponsored purchase^ wohW- 
be. effected mid he conceded 
it was “ uneconomic ” at present 
to invest in a U.S.-made, sal- 
ute. But he argued thatritiwaa 
the sort of gesture that cofcw 
help defuse trade friction with 
the U.S_ a proposition accepted 
by the LDP leadership. ' 

9 NTT will be capitalised ' at 
Y780bn. ($3bn) and the shares 
will carry a value of Y50.QMV 
according to the committee- 
responsible for establishing the 
company ' in its new form, 
Kyodo adds from Tokyo. ■{> 


Collaboration agreements Investigators into Cathay 
boost earnings at JRA widen scope ofinquiries 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

-IRA, the wholly-owned Austra- The Rover Quintet is simply 
Han subsidiary of BL, is to pay a re-badge d version of Honda's 
its first-ever dividend, thanks to own-Quintet. JRA launched it 
rhe success of collaboration to ensure that Rover sales 
agreements with Honda and matched the quota allowed by 
Hino of Japan and Peugeot of the Australian Government It 
France. is also providing an important 

More than 70 per cent of base for the Rover XX, the 
IRA's revenue is now flowing executive car jointly developed! 
from products which are not by Austin Rover and Honda, 
supplied by the state-owned which will be built in Japan for 
larent company in Britain, says the Australian market and 
Hr Philip Hovell, its mana g in g might be launched there by JRA 


lirector. 

JRA is one of the most finan- 


next year. 

JRA also imports bus chassis 


dally successful companies in from Leyland in the UK and 
'he Australian motor industry from Hino in Japan. Between 
md one of the most profitable them they accounted -for more 
rubsidJaries within BL, he says, than a third of all bus chassis 
Net profits for 1984 unproved delivered in 1984. The com- 
Tom A$SSm (U-S.$fi-2m) to Pony’s bus and coach body- 
\S19.7m. This result enabled building subsidiary supplied 
IRA to declare dividends total- more than 50 per cent of bodies 


ling A$5.im. 

JRA also generated enough 


to the industry. 

Apart from importing Range 


cash last year to buy back Rovers and Land Rovers from 


\$7.5m of preference shares. the UK, JRA last year opened 
The company finally gave up 1 “* factory at Moortwmk, 
o reducing cars and trucks in Sydney, to build special 

Australia in 1983 and instead versions of the Land Boyer 110. 
mports the Peugeot 505 from JRA registered : 0JM3 cars 
France, the Rover SD1 15 litre and f our-whee 1 -drive vehicles 
saloons and Jaguar XJS and 4 J2 last year, a 21 per cart increase 
Utre saloons from Britain, and in unit sales over 1983. Sales 
lie Rover Quintet from Honda revenues improved . from i 


'n Japan. 


AS198Jm to A$20&8m. 


BY. BOR KlteG CNTA1PH 

TAIWAN Government Investi- 
gators and auditors examining 
the affairs’ at -the Troubled 
Cathay- group Of companies, 
where loan obligations may 
reach. U.SJ9500m, have widened 
the scope of their inquiries as 
more problems and allegations 
of wrong-doing emerge. 

- Disclosures that the tenth 
Credit Co-operative had been 
engaging in, illegal lending prac- 
tices have led in recent -weeks 
to. the financial collapse of an 
affiliate, Cathay Plastics, as well 
as a government takeover of 
Tenth Credit and yet another 
: affiliate, Cathay Investment and 
Trust, and the resignation of 
Mr Hsu Li-teh, the Economics 

MiniMPP 

Mr Tsai Chen-Chou, head of 
both Cathay Plastic and Tenth 
Credit, has been arrested on- 
charges ranging from breach of 
trust to fraud. Officials estimate 
that Mr Tsai owes at least 
U5.3250m. 

The Co-operative Bank of 
Taiwan, appointed by the 
Government as caretaker for 
Tenth Credit has announced 
that Tenth Credit has nearly 
T$7bn (about TLS4175m) in 
potentially irrecoverable loans: 
outstanding. Jt owes ...the 


Co-operative Bank . about 
T$9.5bn against T$10Bbn;.j, in ; J 
security. 

Investigators ■ have- -now * 

extended iheir inquiries ~ 'to — 
include government officiate v ; 
who might have looked lhb - 
other -way as , financial _ 

lari ties grew at Tenth. Credit 

The authorities have already - 
arrested nearly 30 . employees 
and managers of Tenth Credit, 
two of whom have told invests - - 
gators that Cathay : ' Plastics ~ 
spent about i on “pnblic 

relations’* last year. Xnvestiga- 
tors feel that some of these 
funds may have been used to . ; 
Influence govertunent officials; ■-? 
. Besides bringing about fba 
downfall of Mr Hsu, a former' : 
Finance Minister,-, the scandal . 
has threatened the Cabinet of . 
Prime Hinister 'Yu Kuo-hwatds 
well A group of opposition ■' 
MPs cited the scandal and other 
problems of recent months in 
raiHng in parliament for the 
resignation of the entire' Yu 
Cabinet 

.-Loans ; ertber • lost or . .at 
extreme ri^c as the . scandal 
unfolds approach. tJS$500m. 
according to some estimates, or 
roughly 1 per cent of Taiwan's 
annual gre^s national product. 



All of these securities honing been sold in a Canadian offering 
this announcement appears as a matter of record only. 


$ 484 , 400,000 
Texaco Canada Inc. 

Secondary Offering of 14,000,000 Common Shares 

(Represented hy Instalment Receipts) 

Price: $34.60 per share 


Wood Gandy Inc. 


Dominion Securities Pitfield limited 


Merrill 


tell Canada 
ic. 


Midland Doherty 

Limited 

Pemberton Houston Willoughby 

Inc. 

F. H. Deacon, Hodgson 

Inc. 

Odium Brown 
lirnM 

Mobon Rousseau 

Inc. 

Brink, Hu Aon & Lefever 
LinuUd 

Casgraln & Company 

Limited 

John Graham ft Company 

Limited 

Maison Placements Canada 

lac. 

McNeil, Manilla 

Joe. 

Osier, Wills, Bidde 

United 


Nesbitt Thomson Bongard 
Inc. 


Wdwfti Stodged Cochran Murray 

Limited 

Befl Goulnlock 

LJmhrd 

Gardiner Watson 

LifTi jiffl 

Davidson Partners 

li lPl V d 

Scotia Bond Company 
Lwdted 

Alfred Bunting & Co. 

Limited 

Cassels Blaikte ft Co. 

Limited 

MMDougall, MacDougaU ft Madlter 

fate 

McCarthy Securities 
Limited 

Merit Investment 

CnjxmJdn 

Peters ft Co. 

United 


McLeod Young Weir limited 

Richardson Greenshi^ds 
of Canada limited 


Levesque, BonOnn 

Inc. 

Bache Securities 

Inc. 

Geoflirion, Leclerc 
Inc. 

McLean McCarthy 

Lh nffcd 

Andras, Hatch ft HetfcetWoa 

Limited . ' 9 ^. 

Burgess^ Graham Securities 
United 

f Hast Marathon Securities 
Limited 

-1-D.Madt 

tinted . t. 

MMMhdd SL Lawreimr 

Limited .--tv 


Moss Lawson ft Go. 

Limited, -' 


ft Associates 

limited 


Yoifcton. Securities 

. lae. 
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Robert Graham on efforts to reverse the decline of a financial centre 





polishes its banking image 


f§S8 


J f^ ortanc * of Miami have made said recently: -Panama will 
^ hank buildings. Yet as the even- aJSS^lS^^nt If th cominued in never cede on bank secrecy- 


■-** .:•* a 






ing son catches the spectacular taffiGtotT ‘in weV" rs'X Panama marginal worth, never.’' ^ This Is guaranteed 

• mmiem glass fronts, an uncom- cent tif'offshore lending wa/to Securit y Pacific has withdrawn. “ nder **** 1 f l ’ lia J 1 “ s , I fl 'f!i 
fMtable secret Is revealed. Not ££££«?“ t0 Libra International has dosed H<mever S r Arduo Barletta did 








P<Hj ' failed to find clients, except for moved f^amT . it worthwhile to establish them- » ow of drug funds. So far, 

the limited space ^ccupSd by rfj seIves * 1U “ Universal Bank oi ■*««* has refused to sign 

■% J tw their promoters. The banking SiUT^i “ EHr *£2? Uruguay. On the domestic those parts of the Reagan Ad- 


■',-d 




their promoters. The banking *4bn wi mn f™. r^Tiooo Uruguay. On the d 

boom in Panama is overand S banking side, Chase has cut its ministration's Caribbean Basin 


PUl 


as| • 








Sink 




«> 


- - 


local bankers are 
when , it wdi acquire a new 
lease of life. 

Banking, financial services, 
and real estate account, for 7 
per- cent- of Panama's gross 
domestic product and employ 
directly 9,000 people, out of a 
workforce -of 670,000. Thus the 
health of the industry is of 
great Importance to the economy 
both for its direct and indirect 
impact. A study by the 
Panamanian Tourist Institute in 
1982 showed that one airport 
arrival in four was connected 
with banking business. 

The current difficulties of the 
financial sector partially reflect 
the recession that has affected 
the whole of Latin America 
since .1981. Yet they are also a 
consequence of a cool reassess- 
ment of the role of Panama 
as a regional financial capital by 
a number of traditional users 
of this offshore centre. 

Before 1970 there were only 
21 banks operating In Panama. 
By 1980, the number had risen 
to 107, and since then it has 
moved above 120. During the 
decade assets of the banking 
system grew at an annual aver- 
age of 40 per cent, ! with the 
growth of offshore business 
almost doable that of the 
domestic market 

Panama was extremely suc- 
cessful in attracting regional 
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Citv 1 The most commicn,,^ banking business. As a result, he 
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the lack of controls, toe long- banks the largest country bank- largest and most elaborate „ w t " 18 h . e ordered the 

standing presence of major U.S. iag presence to Panama after block to town, yet it has stood ******* Commission to inter- 

institutions which helped create fljf ^ Colombian banks threequarters empty since it jSfr/S 
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The bulk of deposits attracted Hanirc Jn their talks about fresh Caribbean ofihore centres, as Colombians as its main share- 
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from within Latin America; toe understood that toe Colombian led to more illegal funds com- munlty is now waiting to see 
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Associates Corporation of North America 


U.S. $100,000,000 


Revolving Underwriting Facility 

for the Issuance of 

Short-Term Notes 


Arranged by 

Merrill Lynch Capital Markets 


Managers 


Bank of Ireland 
Credit Lyonnais 


DG BANK Deutsche Genossenschaftsbank 

f^ iymt e Idwn l i^ flfKh 


Nederlandsche Middenstandsbank, N.V. 
Texas Commerce Bank, National Association 


Carolina Bank (Guernsey) Limited 
Credit Suisse 
InterFirst Bank Dallas, N, A. 
Orion Royal Bank Limited 
Westdeutsche Landesbank Girozentrale 


Daiwa Bank (Capital Management) Limited 


National Westminster Bank Group 


Principal Placing Agent 

Merrill Lynch Capital Markets 



Features List. 


Seruices List. 


Waiting List. 


“HANDS FREE" OPERATION 

Speak and listen without 
taking your hands off the 
wheel An absolute must for 
todays traffic conditions. 


"ON HOOK” DIALLING 
Gets you a number without 
lifting the phone. 


TELEX SERVICE 

We’U send and receive telex 
messages foryou24hoursaday 

CALL HANDLING 

Well take messages at any 
hour and relay them to you 
when convenient 


99 NUMBER MEMORY 

No tedious dialling of 
frequently called numbers. 


24 DIGIT MEMORY 
Even lengthy international 
numbers can be stoned. 


PERSONAL CALL HANDLING 

We’ll answer incoming calls 
with any message you wish 
with your own or company 
name 


LAST NUMBER RECALL 

The press of a button recalls 

the last number dialled 


OUTWARD CALL RESTRICTION 
Allows you to set the types of 
call other people may make 

ELECTRONIC LOCK 

Your private three digit code 
prevents unauthorised alls. 

ILLUMINATED KEYPAD 

Makes night dialling easy. 

CALL FORWARDING 
CONFERENCE CALL 
CALL WAITING TONE 
POWER SAVING STANDBY MODE 
VOLUME CONTROL 
MUTE CONTROL 
14 DIGIT FLUORESCENT DISPLAY 
AUDIBLE KEYPAD TONES 
AND MANY OTHER FEATURES 


SECRETARIAL SERVICE 
Your very own 24 hour secre- 
tary who’ll arrange meetings, 
make calls etc 
SUPER SECRETARIAL 
Lets you dictate letters for 
posting, organise your diary, 
run an office etc (This service 
wifi be available shortly) 
BILINGUAL SERVICE 
Highly skDIed translators on 
constant call to make inter- 
national business easier. (This 
service will be available shortly) 

24 HOUR SERVICE NETWORK 

Our experts are always avail- 
able to help, advise or sort out 
any problems you encounter. 
Motorola is the only Cellnet 
Accredited Retailer offering 
these services 24 hours a day 
7 days a week. More services 
will be announced shortly 


Tte world's most 
adumcodcoDiilvcarpbonols 
av^a&teforiomiediatBiteHvery 
anfleonoaction. 


The Motorola 6000X is available 
now.Tb arrange a demonstration, 
delivery or to find out more ring 
01-935 0935 or fill in the coupon. 
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AH these Bonds hare been sokLTHs announcetneni qppeareas a matte 1 ot record only 



South African Transport Services 


Johannesburg, Saidh Africa 


ECU 50,000,000 Retractable Bonds 


Tb® Bonds may be redeemed a! Ihe option of the Holder or the Issuer 
on February 28. 1990 and February 28. 1995 
Final Maturity: February 28. 2000 


Interest Hale: 10^% until February 28. 1990 

and thereafter as determined by Ihe Issuer on February 28, 1990 and February 28. 3995 


Irrevocably and urwyndilioixiDyguaremleed by the 

The Republic of South Africa 


Credit Commercial de Franco * Kredietbank International Group 


Banca Commerciale ftaliana - Banque G6n6xale du Luxembourg SA. • Banque Indosuez 
Banque International© d Urxembotrrg SA. • Banque Paribas Capital Markets 
BBL International (OK) limited • Berliner Handels- und Frankfurter Bank 
Doutsdre Bank AktiengeseBscbaft * Dxesdner Bank Aktiengesellschaft 
European Banking Company Limited • Genossenscbattliche Zentrottxmk AS - Vienna 
Hambros Bank limited • Hill Samuel fie Co. limited * Sod6t6 G6n§rale de Banque S-A. 
Swiss Bank Corporation International limited » The Trust Bank of Africa Limited 
Union Bank of Switzerland (Securities) limited 


Bancn Mrm osardlftC. • ltexnm Nationals dsll/reoxo ♦ Banco cilEoma * Bank GutziriIler;KiQ 2 .Bung«n 6 r (Overseas) Limited 
Bank in Liechtenstein AS • HmMimicltwHimni Lamps Xr>m-nfTnri.i l ja M >ii.a-4^rTe • BanqaedeLmaBmbomgS-A. • Banque Nationals ds Paris 
Banque Paribas Belgique SJL • Banque de Itihian Emop6eniie • Basque Weans • Bayorisdie Bypotheken- und Wechsol-Bank AkLeryjesellschaft 
BayszisObe Landesbank Gbazentrale • Bayerisdie Vet winchmir Int emationql SA. • Berliner Bank AtriiengeseJIscbalt 
CaisseCeniraledes Basques Popukzlres • Oommenaxmk Alcbengesellschaft • Compagnlede Basque etdIzrvestiss«msnts.CBI 
CompagnleUooflgasqaedeBanqee • Credit Europ6enSA Luxembourg • Crtdtt General S A deBanque • cz^Industzield'JOsaeBetdeLaaetiiA 
Credit lyonnats • credit dnNord * Credit Suisse FSzst Boston Limited • DC BANK Deutsche Geno^nschafkbarJ: 
r& n o ptenae de Banque • Fnxier Lanin fcGie&A. • RnansJxaik Ud. • Istitute Bancaxio San Paolo di Torino 
Btttanrart. Benson Limited • NoiddeatsdieLandesbcmkGfiose&tnle « Ostexr etcht s cTv eLQnd w bank /Jflienges&Uschalt 
Overland Trust Bonca • &T^twwgerSp«»»fT*» • Sdnreizerische Hypotheken- and Htmdelsbcmk • Sodfflc (Jersey) Limited 
United Overseas Bank (Laxembourg)SA. • Vezetns-undWestbazikAJdlengesellschaft • M2£Waibuig-Brinckmann,WIitz & CO. 
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UK COMPANY NEWS 


BICC arrests two years of decline 


BICC, a constituent of the FT 
30 Share Index, yesterday 
reported an upturn in profits for 
1984 following two successive 
years of decline. 

pre-tax profits rose by over 10 
per cent to £90 -3m, which just 
crept into the lower end of City 
forecasts. At last night’s dose 
the shares were 17p higher at 
247p. 

BICC has interests in cable 
and wire making, mechanical 
and electrical engineering, and 
contracting. In 1981 it made 
£10L8m pre-tax but slipped to 
£98.6m in 1982 aud £82m is 1983. 

Sir William Barlow, who took 
over the chair In January this 
year, says " the first steps have 
been taken towards establishing 
a more satisfactory level of earn- 
ings and several loss-making 
activities have been eliminated. ” 

However, he says, " we recog- 
nise that the results achieved 
are still below what is needed." 

After ail charges, including 
extraordinary items £2m higher 
at £12 m. BICC’s retained profits 
emerged at £5m against £4m. 

There is a determination, be 
says, “ to make BICC perform 
better." 

Shareholders are set to receive 
an unchanged final dividend of 
7.04p, which holds the total 
distribution for the third year 
running at 10.54 p — it is proposed 


Robinson Bros, 
in reverse and 
cuts dividend 

Organic chemical manufacturer 
Robinson Brothers (Ryders 
Green) has run into a loss of 
£121.000 for the year ended 
December 29, 1984, compared 
with a profit of £890.000. The 
dividend on the ordinary shares 
— which are not listed— Is cut 
from 9p to 5p net, the final being 

2p. 

After a reduction from £798,000 
to £300,000 in first-half profit, the 
second six months experienced a 
loss of £421,000 (profit £92,000). 
Turnover in the year came to 
£16.4m (£15fi8m). . 


that each ordinary shareholder 
be entitled to fully paid 
ordinary shares In lieu of all ox 
part of the final dividend. 

Total group turnover for 1984 
amounted to £2.09bn compared 
with £l.9bn. Taxable profits 
were struck after higher Interest 
payable of £15fim fjl2.9m). 

Earnings per share rose from 
a stated 17Bp to lfl-2p after tax 


meats In UK, U.S„ and Australian 
operations while, losses were in- 
curred in Canada, and South 
Africa experienced a downturn. 

BICC Cables raised its trading 
profit "contribution by £lAn to 
£23.4m but its “true trading per- 
formance was effectively better 
than the figures indicate, as veiy 
substantial reorganisation and 
modernisation costs have been 


PERFORMANCE BY GROUP COMPANY 


Balfour Beatty 

Tun 

1984 

(£m) 

lover 

1983 

<£m) 

Trading profit 
1984 1983 

<£m) (£m) 

% increase 
1984-83 

742 

681 

21.1 

18.1 

164 

BICC Cables 

494 

465 

234 

ZL2 

54 

BICC International 

694 

620 

54a 

50.1 

80 

BICC Technologies 

214 

177 

163 

10O 

59 j8 

Corporate 


_ 

90* 

SO* 

614 

Inter-group trading 

55 

41 

— 



Total 
* Debit. 

2#89 

1J0X 

' 105A 

94.9 

115 


of £40.7m (£36. 3m) — minorities 
and preference dividends 
accounted for £13m (£12m). . 

Sir William says “we plan to 
become a more decentralised 
group. BICC is taking action on 
poor performing units and 
central overhead costs are being 
cut “as part of this policy of 
decentralisation.” 

The profits increase in 1984 
stemmed, he says, from improve- 


absorbed/' says the chairman. 

Turning to BICC International, 
he says “our largest overseas pro- 
fit contributor is consistently the 
Australian group. Metal Manu- 
facturers, which again bad an 
excellent year.” 

The Canadian subsidiary, 
Phillips Cables, made a loss in 
its home territory in addition 
to losses at its UJS. offshoot at 
Watertown, New York, which has 


been dosed. 

Measures were initiated in the 
second half of 1984 and profits 
are being generated which, says 
the chairman, “will continue 
through 1985." ] 

Results from South Africa, he 
says, were poor. “In our view 
the South African cable industry i 
needs rationalising and this is 
best done by South African busi- 
ness interests” 

As a first step BICC sold in 
October its 58.1 per cent interest 
in Scottish Cables, the South 
African electrical cables manu- 
facturer, for £5.1m to Power 
Technologies. 

BICC International, which pro- 
vides the lion's share of group 
profits, increased its trading con- 
tribution from £50.1m to £54/2m. 

Record sales, orders, and pro- 
fits of £2Um, against fis.im, 
were produced by Balfour Beatty 
the international contracting sub- 
sidiary. 

The Industrial Products Group 
has been renamed BICC Tech- 
nologies to reflect Its role in 
electronics systems and com- 
ponents and in medium power 
electrical engineering activities. 

Trading profits from this 
source rose by £6.1m to £16Bm. 
Production units are based In 
Britain, U.S., France, Germany, 
and Hong Kong. 

See Lex 


Gent’s profit drops to £900,000 


Rotaprint 


The directors of Rotaprint, 
printing equipment manufac- 
turer, have decided that the 
company's reserve position does 
not permit the payment of the 
half year dividend on the 6i per 
cent preference shares, due for 
payment on March 31 1985. 


A FIFTY-EIGHT PER CENT 
reduction in pre-tax profit for 
the half year ended December 
31 1984 is reported by S. B. 
Gent, the south Yorkshire-based 
manufacturer of ladies’ and 
Children’s clothing and a princi- 
pal supplier to Marks & Spencer. 
However, the second half appears 
to be more satisfactory. 

Shareholders were warned in 
November to expect disappoint- 
ing results because of the inten- 
sified pressure on margins, 
heightened by the unseasonal 
warm weather which meant 
drastic price reductions. Demand 
for the new casual fashion wear 
and “after six " ranges was very 
strong but could not fully com- 
pensate for the lack of tradi- 
tional winter selling. The 
investment in opening the 
London design centre also 
affected results, and £263.000 
was provided below the line. 

Turnover in the period rose 
8.7 per cent to £4101, but the 
profit was down from £2. 15m to 
£901,000. and ea mines fell from 
5.1p to 1.5p. The directors are 


honouring their promise of hold- 
ing the interim dividend at lp 
net per share. 

Mr Mason Marks, chairman, 
says initial sales reaction to the 
spring ranges has been good but 
marg ins continue to be under 
pressure. Sales of ladies and 
children’s dresses to date are 
encouraging and the first casual 
outtfis have been well received. 
In the year 1983-84 the group 
made a pre-tax profit of £6m and 
paid a 3p total dividend. 

The first overseas orders have 


been secured from J. G. Penney 
of the U.S. 

Reorganisation of the Austra- 
lian subsidiary has led to 
increased profits but progress in 
Canada is below expectation. The 
related company in South Africa . 
is trading satisfactory. 

Sublime Lighting, the newly 
acquired subslidary, is proceed- 
ing satisfactorily and new ranges 
have been well received by 
existing customers and. Marks & 
Spencer. 

See Lex 


Jones & Shipman £lm profit 


Jones & Shipman, maker of 
high precision machine tools, 
swung round from a £0.75m loss 
to a pre-tax profit of £UQ7m in 
1984. The improvement was 
mainly attributable to sustained 
recovery in demand, particularly 
In export markets. 

Turnover increased from 
£L3.64m to £16.36 m. The level 
of order intake in 1985 to date 


is higher than last year and If 
maintained, augurs well for fur- 
ther profitable progress, the 
board says. 

With stated earnings per 25p 
share at 8.6p (6.3p losses), the 
dividend total is lifted to 2.75p 
(lp) net with a final of L75p. 
The lp interim included a 0 -Sd 
special payment. 


BICC 

1984 profits up 10% 
to £90 million 


Sir William Barlow, 
the Chairman, says: 

"The increase in profits came from 
improvements in our UK, US and 
Australian operations but- these were 
offset by a loss in Canada and. lower 
profits from South Africa. 

A final dividend of 7.04p per share is 
being recommended leaving the total 
dividend for the year unchanged. 



- 

1984 

£m 

1983 

£m 

‘Turnover 

2089 

1902 

Profit before interest 

106 

.95 

Net interest payable 

16 

13 

Profit before taxation 

90 

82 

Taxation 

40 

36 

Profit after taxation 

50 

46 

Minority interests 

13 

12 

Attributable profit 

37 

34 


P 

P 

Earnings per share 

.192 

17.8 

Dividends per share 

10.54 

10.54 

The above results exclude extraordinary 
charges of £1 2m 0983: £10m). 



The downward profit trend of the last 
two years has been arrested. The first 
steps have been taken towards 
establishing a more satisfactoiy level of 
earnings and several loss-making 
activities have been eliminated. 
Nevertheless, we recognise that the 
results achieved are still below what is 
needed. 

We plan to become a more 
decentralised Group responding keenly 
to the markets in which we operate. 
Modern products and project manage- 
ment skills will be sold on a consistently 
profitable basis. 

We are pursuing a vigorous action 
programme to deal with units which have 
been losing money or making inadequate 
profits. Central overhead costs are being 
cut as part of this policy of 
decentralisation. 

The importance of design in 
developing new products and improving 
established products is receiving high " 
level attention. We continue our commit- 
ment to longer term research on new 
materials, processes and technology. 

There is a determination to make 
BICC perform better and our people are 
working hard to produce results to bring 
greater benefit to shareholders, 
customers and employees alike!' 


Copies of the preliminary 
profits statement are available 
from the Secretary, BICC pic, 
21 Bloomsbury Street, 
London WC1B3QN. 

The results are based on the 
full accounts of BICC Group 
for 1984 on which the 
auditors gave an unqualified 
report These accounts have 
not yet been filed with the 
Registrar of Companies. 


Engineering tomorrows world in 
Cables, Components and Construction 
for communications and power 


Suter meets 
targets and 
starts 1985 
confidently 

PROSPECTS FOR the current 
year at Setter, the refrigera- 
tion, air conditioning and 

hai r equipment manufactur- 
ing group, are encouraging. 
Sales for the first two months 
are in line with budget, and 
show a M significant Increase ” 
on the comparable period of 
1984, the directors report. 

This year includes com- 
panies which were formerly 
part of the Francis Group of 
metal packaging and gearbox 
component manufacturers, 
acquired in late 1984. There 
is also the proposed acquisi- 
tion of the steel foundry 
group Lake & Elliot, for 
which terms were agreed last 
month. 

In respect of the year 1984 
the group reports that profits 
are in line with those fore- 
cast last , month, showing an 
advance from £2J.8m to 
£4J.4m on a turnover £L39m 
ahead at £47J31m. Share- 
holders receive their promised 
net dividend, a final of 2-5p 
raising the total from SLSp 
to &5p. 

The result has been 
achieved by substantial 
increases in profitability in 
ail the group’s UK businesses. 
Nationwide Refrigeration 
Supplies has achieved a 
further significant rise in 
profits over 1983, and Suter 
Equipment again produced 
record figures. 

Dawmec has started trading 
and is wiaMwg “ excellent pro- 
gress.” It was formed In the 
last quarter of 1984 to sell the 
DWM-Cepeiand range of pro- 
ducts under the company's 
new franchise. 

Con tinuing operations of 
the Suter group showed com- 
mercial refrigeration £2.75m 
(£2.06m); hair prodnets 
£532,000 (£501,000); property 
ami investment £734,000 
(£438,000). Discontinued 
operations showed automotive 
nil (loss £16,000) and semi- 
hermatic unit division loss 
£110.000 (£199,000). Group 
administrative charge was 
£320,000 (£604,000). 

• comment 
H Snter is anxious to prove 
to the City that it is no mere 
“wheeler dealer” in shares 
bnt a group with serious long- 
term ambitions, then these 
figures are the right way to 
show that it means business. 
There are acquisition benefits, 
notably the £0.47m profit 
from Frauds Industries, bat- 
more- important are the gates - 
from sorting out existing • 
operations, cutting out loss- 
makers and Investing in 
other areas, both In refrigera- 
tion and hair prodnets distri- 
bution. This bodes well for 
Suter’s prospects of getting 
to grips with Francis and 
with Lake and Elliot for 
which an agreed bid Is on the 
table. If the group makes £7m 
pre-tax this year, including 
profits on the sale of the 
James Neill stake, then with 
a 30 per cent tax charge the 
shares, up 5p to 153p, trade 
on a folly diluted multiple 
of 12). This is not expensive 
bearing in mind that I & E 
might bring in a further £lm 
pre-tax. Beyond this, there 
are Snter’s plans for F. H. 
Lloyd and possibly Weir 
Group — but whether these 
acquisitive Ideas should 
Inspire or worry investors Is 
a moot point 


Pleasurama tops £25m 
and more growth ahead 
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at the time <rf the offer fo 
Trident Television- 
Over the preceding 12 months 
Pleasurama, engaged m 
leSffeSstrr. iw*j* 1 pr £ 

fits up by £7.5m t0 /Hollowing 
changed its year-end foUowinjJ 
the acquisition of Associated 
Leisure in March, 1984. 

The group has already 
nnnounceothat its dividend for 
the 15 months will be ILSp 
for the year) but with .the pre- 
lifntnnr v figures it says it 15 also 
■proposing a oae-for-one senp- 
Mr uN. Solomon, appointed 
chairman of the group last Jun^ 
says ini rial indications suggest 
Sat 1985 will be another good 
year for pleasurama. - 

For the 15 months group turn- 
ovre surged from ±33 -36m to 
£108.4Sm including Associated 
Leisure from the date of acquisi- 
tion. Trading was generally 

satisfactory. . „ , 

Despite the increase in Gaming 
LScenee Duty in the 1984 Budget, 
Maxims casino performe d w en 
and the group's 17 provincial 
casinos 3g»in traded success- 
fully. ^ 

The amusement machine divi- 
sion returned higher profits in 
a difficult market. The results of 
the holiday sector reflected the 
inclusion of Shearings, which 
was acquired in February 1984. 

Profits of both the hotel and 
leisure divisions showed an 
“encouraging” advance. 

The Rita Casino and the 
Casanova Club, both associates 


TODAY 

llttfrfms: Arfiirttmot Daflar Iffcojn* 
Trust Artouthnot fiovsmiawt SacurtUes 
Trust H.T.V- Mloetata CM* »wl ««- 
sources Shares Jund. 9* * 
ummrcptfl. Sanderson Murray .ana 
Elder. Sirdar. Tay flom«s» F.V£ Tborp«; : 
Thomas Waiter. • 

Finals: AX. Cara. Bcwttar Indust- 
ries, BriroiL Bronx Engineering, Church. 
Clifford's Dairies. Delaney, Hotiae of 
Loros*. -Jaguar, A. Jones. Jov*. Hurett- 
mant Trust. Noble and Lund, . JW» 
Invest, Rentokil, Rockware. Wbtbs City- 
of London. Properties-^ 

FUTURE DATES ' 
interims ' ■. . _ 

Ballsy (Han) Construction Mar 37 


and managed by the gaming sub- 
sidiary of Grand Metropolitan. 
disa ppointed, ^Tbelr contribution 
to group profits fed. by-- £L97m 
to £2j8m. .. . .... 

The group’s net interest 
charges . - far the . 15- months 
totalled £3Um .(£I,2flm received 
for the year), tax took £lL73m 
(£9m) and extraordinary items 
accounted for £437,000 (£109,000) . 
These represented a provision 
for deferred tax o*i. accumulated. 

tinting differences At- October 1. 

1983*. • ■: . 

• comment! 

Having' included: profit and -divi- 
dend - forecasts in . its offer 
document far Trident- in January, 
Pleasurama was hard put to come 
up with any surprises yesterday. 
Sure enough, pre-tax profits hit 
the £25m, 'tuijjet bang-on though 
the shares stfUrose 23p to 448p. 
The only real dfeappototmeut — 
though not really a surprise since 
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it had been foreshadowed by 
Grand Metropolitan -r was the 
poor performance of the- Rite twl 
Casanova casinos,. In which 1 
Pleasurama has a . 25 '-per. cent 
stake. If only GrandMftwould. 
offer an - acceptahle prire, 
pleasurama would "probably, be ; . 
happy to sell. The problem /is, 
the worse the casinos do, the less 
Grand Met will be prepared to 
pay. With the takeover of 
Trident casinos will now account -- 
for - two-thirds . of profits; com- 
pared with half in 1984. . ' But-. 
once Trident has been integrated 
into the group — this year sjsask 
___ pleasurama wiU -be 'looki ng .fa ', 
branch out again into leisure 
Meanwhile, it must, general^ 
enoug h rash to bring its gearing, 
back down to 60 per cent by the 
end of this year. Pre-tax profits 
far 1985 look like hitting around 
£35 m, but the real benefits from 
Trident will start showing in' 
2986. 


Cornhill up 2% in difficult 
year for general insurance 


Cornhill insurance Group, a 
member of BTR, reported a 2J2 
per cent rise in pne-taz profit for 
1984 from £13.8m to £14.lm.in a 
very difficult year for UK general 
insurance. 

Despite a 40 per cent jump in 
underwriting losses, from £10 Jm 
to £PL3m, profit from the general 
insurance business was held at 
£l2Bm, thanks to a steady climb 
Wf in vestment income. Life profits 
provided the overall growth for 
the year rising from £Llm to 
FI 4m. 

Premium income on general in- 
surance business rose: by 14 per 
cent from £175.9m -to £200.5m, 
while life premiums rose nearly 
10 per cent from £3L7m to 
£23 ,7m. 

In the UK. the group’s motor 
account .'continued to expand,, 
though, at a . slower j»ce- than in. 
the previous year and a satis- 
| factory insurance profit was 
attained. However, the domestic 


property account was hit by the 
- severe weather conditions in the 
. early months . of last year and 
by the rising trend In theft and 
vandalism. 

■ ■ The commercial property busi- 
ness last year saw some abate- 
ment in the severe competition, 
but premium rates were still too 
low and the account recorded 
an insurance loss for . the^ year. 
The engineering, liability and 
accident classes were profitable 
in 1984. 

In the UjS. premiums advanced 
by almost 15 per cent, despite 
increased competition and .the 
profit recovery achieved in 1983: 
was maintained in 1984. How- 
ever, in Canada competition 
forced down rates, to inadequate 
levels and consequently profit In 
1984 was much iowerr than . In ' 
1983. • .Business . in Sepf&lic 

of Ireland continued to grow and 
an insurance, profit dras achieved. 
Overseas business - written- in 


Armstrong Equipment 
surges 43% midterm 

&XABLE profits at Armstrong 1983-84 tfaegroup madi 
quipment surged by 43 per cent In the UK. all divlsic 


TAXABLE profits at Armstrong 
Equipment surged by 43 per cent 
from a. 05m to . £1.51m In the 
half year to December 31 3984, 
despite a fall in turnover from 
£56. 98m to £49.18m. 

The profit increase “ could have 
been greater but for the miners’ 
strike, strikes in the automotive 
industry and the volatile situa- 
tion in Iran," says Mr J. Harry 
Hooper, the c hair m an. , 

The interim dividend is 
Increased from 0.2p to 0-3p net 
For the year as a whole, the 
chairman expects that further 
improvement will be shown. In 


1983-84 thegroup made-£2-5m. 

In the UK. all divisions are on 
a rising profit trend as. continued 
improvement in efficiency take 
effect The success of ACM. 
(Armstrong Competition Motor- 
cycles) In winning the contract 
to re-equip the British Army will - 
begin to show in increased profits 
In the last quarter of 1984/1989 
year. 

In Spain, the CREMSA com- 
pany is growing rapidly and will 
continue to improve profits. 

At half way, trading profits 
improved from £2.68m to £2. 78m. 


London continued to be. difficult. 

Both the marine and aviation 
portfolios were satisfactory ‘and 
continued to earn a satisfactory 
profit Marine premiums. rose by 
nearly -. 25 .per. cent despite' 
increased selectivity by the 
- company. - white the ‘ aviation 
portfolio remained stable. .. . . 

Life sales were buoyant in 
1984 with growth coming from 
both the broker and the direct 
marketing operations. A number 
of new products were introduced 
during the year. - : The annual . 
valuation of . the long-term 
business fund disclosed a satis- 
factory surplus. 

Divestment income advanced 
by more than IB per cent during 
3984 and at the end’ of the year 
, -the- solvency margin on a market, 
valuation . basis Was 869f per cent. 

The. company points out that 
1984 was one of the worst years 
for general ■ insurance 


Ne w England 
Props* into lo® 

New England Properties, 
formerly Charles Booth, suffered 
taxable losses of £751,000 for 
1984 . and is omitting the -divi- 
dend. Last year there were 
profits of £504,000 and this pro- 
perly investment and develop- 
ment concern paid a . lp. net 
dividend. Turnover fell 1 from 
£2. 94m to £1.1 8m. 1 


LADBROKE INDEX 
Based on FT Index 
996-1000 (—3) 
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John Maunders up 32% 
to £936,000 midway 


John Maunders Group, the 
North West of England based 
housebuilder raised pre-tax 
profits by 32 per cent from 
£710,000 to £936,000 for the six 
months to December 31, 1984, on 
turnover up 38 per cent at 
£S.79m, against £8-37m. 

Legal completion of new house 
sales increased by 26 per cent to 
318 (253). Forward sales are 
32 per cent ahead on last year 
and the directors anticipate satis- 
factory trading results for the 
full year. 

Careful consideration has been 
given to Maunders’ involvement 
in .retirement homes and the 
directors feel that this highly 
specialised market is not con- 
ducive to the group’s mainstream 
activities. As a result, two prime 
retirement home sites have been 
sold for a profit, in the current 
period. 

Half-year operating profits 


climbed from £760,000 to £L14m. 
before investment income of 
£52,000 (£46.000) and interest 
and similar charges up sharply 
from £96.000 to £259,000. Tax 
took £442.000 (£334,000) and 

minorities £42,000 (nil) giving an 
attributable balance £76,000 
higher at £452,000. 

Stated earnings per 20p share 
increased from 6.3p to 7.6p and 
the interim dividend is raised 
by 0-25p to 2J25p net— last year's 
total was 4p on £1.62m taxable 
profits. The interim payment 
absorbs £134,000 (£119,000) leav- 
ing a retained surplus of £318,000 
(£257,000). 

The mid-term result included a 
contribution from Mancunian 
Developments, the joint venture 
industrial development company 
formed last November. This com- 
pany Is expected to make a 
further contribution in the 
second half. 


DIVIDENDS ANNOUNCED 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Manager* 

27/28 Lovat Une London EC3R 8EB Telephone 01-421 1212, 


Over-the-Counter Market 


HJpb k’*?' Company price Chonga dhr.(p) % Actual taxed 

144 123 Ass- Brit. Ind. Ord, ... 142 ■— 6.6 4,4 7.9 -g 4 - 

■ 151 135 Asa. Brit. Indy CULS_ 148 — 10.Q 6.8 - -i*-'" 

77 51 Airsprung Group . 66 r-.l 6.4 11.4 BJt . 7.4 

42 26 Armings 81 Rhodas 34 — 1 1 1 2-9 6.5 1 4,2 1 70... 

144 106 Bardpn HiU 144 — 3.4 2.4 14 5 Ar,2 

58 «. Bray Technologies 50 — 3.6 7 0 5 8 S 3 

20» 170 CCL Ordinary 170 — 1ZO £1 _ ' * 

152 110 CCL 11 pc' Conv. PrM. 110 . — 15.7 13.8 — ' •- 

805 100 Carborundum Ord. ... 905 — 5.7 oe ■ T ■ " • 

87 84 Carborundum 7 Jpc Pf. 67 - +? 10.7 i p'a '. 

103 43 Clndico Group ......... 430 — -. 

73 51 Deborah Services 53 — 1 - . 6.5 12.3 5.0 r» 1 ' 

312 182 Frank Horsed 312 — • _ _ *72 ' 

266 170 Frank Horaell Pr.Ord.87 266 — B.B 3.6 10.7 16U • 

32 25 Frederick Parker ...... 27 — ■ — — _ 

58 33 George Blair 58 — ' 30 '7 a 

ill ! n . d - PraWon Castings - 23xd — . 2.7- .10.6 6V TA •'-- : 

218 188 laia Group — — 189 ' — ' ' 15.0 ' - 73 7S" 134' 

124 102 Jackson Group 104- — 43 *7 4 8 ' 15 

285 213 Jamas Bur rough 2BS -■ — t3_7 . - *"* .‘o"n 

93 83 James Burraugh 9pcRf. 86 — ui 15.2 — — ' 

87 71 John Howard & Co. ... 86 — 5J) 59 8 7 '13L3'- 

171 100 Ungusphons Ord 171 — - ? 

199 J5 UnguBDhone 103Be .PT. 96 , +1 15.0 15.6. — - 

615 300 Mlnihousa Holding JiV. 615 — 3^ nfi 44J 484 '=' 

120 31 Robert Jenkins 45 — ’ 11 ? _ ■ 

80 28 Sc run on% "A 1 * ‘ 32 — q 7 . 17'* " .« 1 • , n-' 

92 61 Torday A Carlisle 78 - _ — 

W4- 365 Travian Holding a ...... 355 ”2 43 13 ■ 20 2 • IBS ” 

27 17 Undock Holdings' „.... 26 J- U ; KD U* IbJ ' 


— — ■ — ■ 3.9 


S3 83 Janies Burrough 9pcPf. 86 — 12^0 159 . 

87 71 John Howard & Co. ... 86 — 5H 50 B7 

171 100 Unguaphone Ord 171 — ^ ; 

199 J5 Un9UBDlione103Be .PT. 96 , +1 15.0 15.8. ' — — - 

615 300 Mlnihousa Holding |IV. 615 — 3^ OB 44J 48 4 '=' 

120 31 Robert Jenkins 45 — ’ 11 ? _ — ' 

80 28 Sc rations "A” ' 32 — 57 . ii'g " .« ■ . • , n.- . 

92 61 Torday 8 l Carlisle 78 - _ - IS lTJ - ^ 

W4- 355 Travian Holding! ...... 355 ”2 43 13 - 20 2 ■ 158 ' 

27 17 UnllOCk Holdings' ...... 26 J- M US is3 ' 

=3? & &rp£r' — »-•- *1 ?3 : 

247 22* W. S. Vestas 224 — 17 A 7.7 5A'.,10.7 -. 

. s^Sutpondidi ? r ■. 

PrlceB SB* details or services, slow available on Priurtaf. page48T46^'7' 


Public Works Loan Board rates 1 

Effective March 20 Wgs ...... . - v : . T 

® UM * Mpald Non -quota loans A* repaid 

Yam* by BPt At maturity? byClPt Air. material 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On c: 
Increased by rights and/or acquisition issues. iUSM stock, 
f Includes 0.5p special payment || Over-the-counter stock. 


Over I, up to 2 .. 
Over 2, up to 3 .. 
Over 3, up to 4 .. 
Over 4, up to 5 
Over 5, up to 6 .. 
Over 6, up to 7 V - 
Over 7, up to. 8 .. 
Over 8, up to 9 .. 
Over 9, up to' 10 
Over 10, up to I& 
Over 15, up' to 25' 
Over 25 ........... 


non-quota loans 


m m 


principal and interest). S -With half-yearly 
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Willis Faber ahead 23% 
despite insurance loss 


LEASING INTERNATIONAL 
insurance broker. Willis Faber, 
has reported a 23 per cent rise 
in taxable profits for 1984 from 
£38.3m to £47 nj, despite its insur- 
ance company operations turning 
in a pre-tax loss over the year. 

Shareholders get a 3* per cent 
Increase in the dividend for the 
year at 13p against 10-Sp. This 
** So line with the advance in 
earnings per share .which 
c l i m bed from 23 J6p to 2921p. 

; The group's brokerage and fee 
-Income rose by 25 per cent over 
the year from £8&3m to £85.4m, 
boosted by sterling's weakness. 
But Mr David Palmer, chairman 
and chief executive of Willis 
Faber, said there was substantial 
new business from existing and 
. new clients. 

The group's underwriting' 
agency fees and commission 
showed only an 8 ner cent rise 
from £11. 7m to £12.3m, reflecting 
the. dull' insurance and reinsur- 
ance conditions last year. 
Interest and dividend Income 
advanced 15 per cent is sterling 
terms from £13.7m to £15.7m. 

Net retained premium income 
was up by a third from £15.6m 
to £21.2im while income from 
associated companies, iwimting 
Morgan Grenfell, rose IS per 
cent from £I6ra to £18.4m_ 

This resulted In total revenue 
excluding Morgan Grenfell rising 
22 ner cent from £125ra to £153m. 

The group benefited from the 
drop in corporation tax rate, the 
tax calculation being on a com- 
posite rate of 4&2S per cent 
against 50.5 per cent in 1983. 

Expanses rose by 22 per cent 


from £M.6m to £78 .3m over the 
year. 

The insurance company opera* 
tions of the group resulted in 
a pre-tax loss of £963,000 In 1BS4 
against a £439,000 profit in the 
previous year. Mr Palmer poin- 
ted out that this drop came from 
poor trading conditions for insur- 
ance worldwide, with the U.S. 
market being badly hit The 
operating ratio' for the Insurance 
operations compared favourably 
with that for the U.S. industry. 

Last year's profits were hit by 
certain exceptional items, the 
main one being a £2.8m sum to 
main t a in goodwill. Mr Palmer 
explained that this item arose In 
connection with the underwriting 
agencies held for overseas clients 
from Japan and elsewhere. 

WiQis Fiber had discontinued 
certain lines after the periods of 
heavy underwriting losses, 
because it could not foresee any 
radical Improvement in the 
immediate future. It was felt 
right to reimburse its clients Cor 
the losses, since there was no 
opportunity to recoup. 

Mr Palmer stated in reply to 
questions that the group was 
fully supporting the efforts of 
the Lloyd's syndicate 895— Spicer 
and White— to arrange a loan 
package in order to meet the 
£20m losses incurred by the 
syndicate without resorting to a 
rash call on syndicate members. 

He emphasised that Willis 
Faber's -role was that of a pro- 
fessional adviser, providing the 
expertises and administration in 
putting together the package. 
The group itself was not putting 


up any cash and the only effect 
on earnings would be the cost 
of administration. 

Mr Palmer was optimistic for 
the Immediate future of the 
group. Rates were hardening and 
the London market, especially 
Lloyd's had responded well to 
the upturn In the market and 
the loss of capacity in the TJ.S. 
• comment 

Willis Faber has again justified 
its premium rating among insur- 
ance brokers, with an underlying 
growth In brokerage for the 
year to December of 16 per cent. 
The hardening in rates became 
fully evident in the second half, 
so that Willis Faber begins this 
year on a firm note— especially 
as 198S commissions are being 
booked at what looks like the 
low point for sterling. That the 
currency exchange gain was only 
{5.5m in 1984 was because Willis 
sells at least half Its foreign 
Income forward, a benefit that 
will come through this year. The 
only surprise was a below-the- 
line payment of £2.8m net of tax 
to keep Japanese broking clients 
happy after the withdrawal from 
certain non-marine underwriting 
—goodwill In its most elemen- 
tary sense, and preferable to an 
above-the-line loss of custom. 
The signs this year are nointine 
to a taxable profit of about 
SBOm. which Implies a prospec- 
tive p/e of about 17 on a 40 per 
cent tax charce: the shares rose 
23o to 708 p. The rating is rather 
higher than the tradltonal three- 
ooint premium to the sector, but 
is not particularly expensive in 
comparison with U.S. brokers. 


Mersey Docks counts cost of 
two strikes and falls to £0.8m 


BY ANDREW R5HER, SHIPPING CORRESPONDENT 


THE TWO 1984 dock strikes hit 
last year’s results of Mersey 
Docks and Harbour Company 
heavily- The company, which 
runs the Port of Liverpool 
suffered a drop In pre-tax profits 
from £7 Am to £807,000. 

Mersey Docks said the strikes 
lopped some f4m off Its revenues 
In the second half of the year. 
Total turnover in 1984 was down 
from £57m to £50 Am. Operating 
profits slumped from £6.8m to 
£L9m, with a loss of £343,000 
(£6.6m profit in 1983) after 
interest charges and tax. 

Mr James Fitzpatrick, the 
chairman, said that despite last 
.year’s mixed fortunes, he was 
optimistic about prospects, for 
1985. One reason Was the open-, 
ing and initial development of 
Liverpool Freeport 

Others were the sighing of a: 
second 1 twnyeor pi^ffeaTHuid: 
'liie Boost to business' from the;, 
switch by South Africa European .. 
Container Service ' (SAECS) to 
Liverpool from Southampton, 
during Ms recent stoppage. 
SAECS is, however; returning - 


to Southampton at the end of 
this month. 

Mr Fitzpatrick said Bibby 
Edible Oils was spending £30m 
on an edible oil refinery and 
Continental (London), part of 
Continental Grain of the U.&, 
was making further investments 
at its Royal Seaforth operation 
in the port. 

Mersey Docks will make a 
further repayment to stock- 
holders this year of 2p per £1 
stock, totalling £400,342. This 
will bring repayments to 31p 
since the collapse in 1971 of the 
old Mersey Docks and Harbour 
Board and its replacement by 
the present company. No repay- 
ments occurred in 1984. 

Mr Fitzpatrick said discussion 
' would . continue over repayment 
ot funds grant ed by the Govern- 
ment to- cover severance- pay- 
ments for -dockers . leaving the ' 
poet? These 'now -total - '-£99m- < 
<4ucludin| last -year’s- £6,7m-\ of 
whicbr ■ ni5h -covers private 
stevedoring "Companies : in the 
poet. 

The Government has said it 
Would 'reclaim this amount When 


Mersey Docks’ financial circum- 
stances allowed. The port now 
employs about 2,050 registered 
dock workers, of which 1,350 
work for Mersey Docks. Sever- 
ance notices are going out for a 
further 205 dockers. 

There was a fall in the volume 
of general cargo handled last 
year from 858,000 tonnes to 
093,000 tonnes as a result of UK 
recession and financial problems 
suffered by a number of export 
markets in developing countries. 

Container traffic was fairly 
stable, however, at 121,000 TEU 
(twenty-foot equivalent units, 
the basic Industry measure- 
ment) against 119,000 TEU. 


Fleming Japanese 

. Available revenue of Fleming 
Japanese ..- Inv e stm ent- • Trust 
surged from £57,000 to: £450,000 
-for -tiie -half-year, to January SI 
1985. E arnings rose by 2J2p to 
2.48p- per 25p share. Total 
income amounted to £979,000 
(£411,000).' Tax took £343.000 


Cornhill Insurance Group 
1984 Results 



Mackay lifts 
dividend as 
profits show 
83% surge 

AN ADVANCE In profits from 
£361,000 to £659.000 — equal to 
some 83 per cent — and a 15 per 
cent rise in shareholders’ divi- 
dend to 4.6p net are announced 
by Durham carpet maker Hugh 
Mackay for 1984. And forecasts 
for the current term "suggest 
progressive improvement in irau- 
jng throughout the year." 

Last year was one of increas- 
ing activity building upon the 

better performance of 1983. uie 
directors state. Volumes were 
up some 21 per cent and un- 
proved working methods led to 
better profitability without any 
material increase in employees. 

Total sales grew from £1 Lllm 
to £14.69m, with the UK account- 
ing for £9 -52m (£7i6m), and 
trading profit moved up from 
£282.000 to £589.000. The rise in 
the second half was helped by 
greater volumes, the mix of sales, 
falls in the value of sterling, and 
improved selling prices. 

Advances were shown in sales 
through the West German sub- 
sidiary and in Europe generally. 
A company was set up in 
America to protect and develop 
trading there. The special pro- 
ducts side expanded its range 
of n on-woven carpets and traded 
profitably in the second half. 

After tax £246,000 (£117,000) 
and minorities £2,000 (£1,000). 
the net profit conies out at 
£411,000 (£243.000). and the final 
dividend is 3.2p (2.6p). There 
Is a £289,000 net surplus on the 
sale of spare land, and this 
helped liquidity which was under 
pressure from the higher work- 
ing capital requirements. 

On December 31 the net asset 
value was shown at 102.4p per 
share, against 92£p the year 
before. 

In order to widen and 
strengthen the board it has been 
decided to have non-executive 
directors. Mr Donald Ford, chief 
executive of TWIL has been 
appointed, and consideration will 
be given to the appointment of 
second such director. 


MINING NEWS 


Authorities compromise 
with Ok Tedi partners 


BY GEORGE MILLING -STANLEY 

THE FUTURE of the Ok Ted! 
gold and copper mine now seems 
assured with an announcement 
yesterday from the Papau New 
Guinea Government that the 
mine was scheduled to reopen 
last night. 

The Government, which has a 
stake of about a fifth in the joint 
venture company Ok Tedi Min- 
ing. closed the A$l.6bn (£97lm) 
mine a month ago after a dispute 
with Its commercial partners over 
the timing of future phases of 
development. 

The partners, Australia’s 
Broken Hill Proprietary and 
Amoco Minerals of the U.S. with 
30 per cent each and a group 
of West German interests with 
the remaining 20 per cent, had 
sought delays to the original de- 
velopment plans In view of the 
decline in metal prices since the 
project was first agreed. 

This aroused the Government's 
fears that the partners might be 
contemplating pulling out of the 
project once the lucrative first 
phase of development, involving 
the exploitation of a rap of gold- 


rich ore on top of the deposit, 
was completed. The authorities 
have always emphasised that they 
regard Ok Tedi principally as 
a copper mine with a life stretch- 
ing well into the next century. 

A compromise has now been 
reached under which the Gov- 
ernment has agreed to some 
delay in the introduction of the 
second phase, which allows for 
the production of copper in addi- 
tion to the gold, m return for 
guarantees from the commercial 
partners on the timetable for 
future development. 

Plans for the construction of 
a permanent system for dealing 
with the mine’s tailings (waste 
products) and the first copper 
production line at a rate of 30,000 
tonnes of ore a day have to be 
laid before the authorities by 
July 31. and the consortium's 
temporary permit for tailings dis- 
posal has been renewed until that 
date. 

The revocation of the tempor- 
ary tailings permit was the 
mechanism the authorities used 
to order the mine's closure. 


Mr Francis Pusal, Papua's 
Minister for Minerals and 
Energy, said yesterday that the 
mine would be closed again after 
the four-month period unless a 
detailed and legally-binding docu- 
ment was formulated by then, 
but it was clear that no-one 
expected this to be necessary. 

Both sides have been prepared 
to make concessions from their 
earlier positions, a new general 
manager for Ok Tedi Mining has 
been appointed and the Govern- 
ment has agreed to inject an 
additional Kina 15.7m into the 
project to restore its interest to 
20 per cent. The stake fell' to 
16.7 per cent early in the dispute 
when the Government withheld 
Its contributions. 

A decision on a second copper 
line, also of 30,000 tonnes a day 
capacity, and the installation of 
a hydroelectric power scheme to 
replace the present oil-fired 
system will be taken early in 
1987 after consideration of the 
various economic factors at that 
time. 


New man at the top for Denison 


Denison Mines, the Canadian min- 
ing and energy company, has 
unexpectedly named Mr Bruce 
MeConkey as acting president fol- 
lowing the resignation of Mr 
Clifford Frame. 

In a terse statement Denison’s 
chairman and controlling share- 
holder, Mr Stephen Roman, gave 
no reasons for Mr Frame’s 
departure. 

Rumours of friction between 
the rwo men were fuelled at 
Denison's annual meeting last 
month. Mr Roman publicly re- 
buked Mr Frame, who also held 
the post of chief operating 
officer, for talking to journalists 


about problems at the Quintette 
coal mine in north-east British 
Colombia, in which Denison has 
a 50 per cent stake. 

Mr Frame, 51. was replaced 
as president of the Quintette 
operating company earlier this 
year. 

Quintette has been plagued by 
a series of setbacks, including 
unexpected geological problems, 
mechanical failures and the weak 
market for metallurgical coaL 
The mine's total output of 3.5m 
tonnes in 1984. its first full year 
of operation, was 22 per cent 
below target Its Japanese 


customers have asked for a price 
reduction. 

Mr Frame indicated last month 
that Denison was trying to secure 
lower interest rates on loans from 
the Japanese steel companies 
which are also minority share- 
holders in the Quintette venture. 

Denison’s earnings declined by 
20 per cent last year to C$80 .5m 
(£51.5m). The company recently 
announced a C$150m offering of 
preferred shares to strengthen 
its balance sheet. 

Mr MeConkey, presently vice- 
chairman of Denison Mines, has 
worked for the company for the 
past 30 years. 


Grosvenor 
Group 
continues 
to improve 

A CONTINUING improved per- 
formance in trading in all but 
two operating subsidiaries has 
helped pre-tax profits rise from 
£362,000 to £449.000 at Grosvenor 
Group for the six months to the 
end of 1984. Turnover, increased 
by acquisitions of this electrical 
manufacturer moved ahead from 
£S.05m to £15.96m. 

The interim dividend is again 
2.25p, although it is being paid 
on capital increased by 242 per 
cem in March, 19S4. In the last 
full year a final of 3fip was also 
paid. First-half net earnings per 
share are shown as 464p (6.16p). 

Results would have been fur- 
ther improved says Mr N. D. P. 
Chamber! ayne-Macdonald. chair- 
man. but for continued losses 
at Cera, which wss acquired in 
1983. This company is still 
suffering from a lack of profit- 
able work, which will result in 
further losses in the second half 
although at a reduced level. Con- 
version of enquiries into firm 
orders is " still inadequate." This 
company's future remains under 
review. 

During the first half it was 
decided to integrate Metrel's 
element manufacturing opera- 
tions with those of Backer Elec- 
tric, resulting in the closure of 
Metrel's manufacturing. Backez 
Electric has been gaining mar- 
ket share in the first half, says 
the chairman. 

The reorganisation of the 
element division should be com- 
pleted in the second half. In 
view of this decision, Metrel's 
trading loss for the period has 
been shown separately as an 
exceptional debit of £197.000 and 
provision for closure costs up to 
the end of December have been 
shown as an extraordinary debit 
of £33,000 throughout. 

All other parts of the group 
u performed well " and in accor- 
dance with expectations, notably 
Floform and Lock, says the 
chairman. Both benefited from 
increased sales to the U.S., 
where the strong dollar was an 
additional source of revenue. 

The spread of group trading, 
both in the UK and export 
markets, shows “ continuing 
progress." 


This advertisement has beat published by Morgan Grenfell & Co Limited on behatf af the Directors of Ibotal Group pic. 


TOOtal osiviaim SYLK© Trutex 



AwordtoTootal 
shareholders 

Tbotal is a word that means quality in many fields. Every 
hour Tootal produces enough thread to circle the world. Too ml is 
the shirt that looks even better on a man. Tootal is the reversible 
skat ibr die lady who knows fashion inside out 

Our other names add up to even more success. Slimma, 
major suppliers to Marks & Spencet; go from strength to strength. 
Osman bedfastrions, Stiebel nets, Lantor non-wovens, Trutex 
dothes for young people, Sylko and Sylbo Supreme thread are 
household names. 

With a major programme of redevelopment since 1981, 
■VTgnifjcanrly better performance has been achieved- Cashflow; 
p ro fi t s and coming s for shareholders have materially improved* 

Not surprising^ this success has attracted attention. %a 
may be considering whether to accept the takeover offer. 

Wfe should like to offer a word of advice. 

Don't, 

Tootal 
Group 

Our names add up to strength 

.Each Director of Tootal Group pk (including those who have 
delegated delated si&crmamtf fa adoertisemem) has iakm all 
reasonable am zo ensure that the facts stated and the opinions 
expressed herein are fair and accurate. Each of the Directors accepts 
responstb&iyaccordmgty. 
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CREST NICHCgjSON 

PLC 

The holding company with invests inpropfty. sports airfaces. 
conveying systems, optical products, electronics and marine services 

21% Increase in Profits 


UK COMPANY NEWS 


Sales 

Pre-tax profits 

Earnings per share 

Dividends per share 


1983 

£72^319,000 

£7,012,000 

lO.OIp 

3.35p 


1984 

£90,837,000 

£8,520,000 

11.53p 

3.75p 


* Increase in profits for the tenth 
consecutive year 

* 1 5% increase in earnings per share 

* Anotheryear of record profit expected 
in 1 985 


Accounts avaBable from the Secretary, 

Crest House, Station Road, Egham. Surrey TW2 0 9NP 


KENNING 

MOTOR GROUP j»Lc. 

DferributMS and Retains of Cara. Commercial \«*Jes» 

Petroleum Products and lyiex Spedafistsin 
Senrioc and Pans, Long Tterm O u t net Hie. Car and Van Hhci 
BodytwBdera. Manufacturers of Bearic Wsttfc^fioadTUnkVWVdesantf 
jteTKxrWediyi*^ Operators rfMcxwwayServteArea^ Insurance 
Brokers and Tfavel Agents. Developers and rJecafierst 


s of Insure Property. 


Ybar Ended 

30th September 1984 

1984 

£000 


Turnover 

Profit before Taxation 

Dividends Dfaufoufied 

372228 

7S36 

2,796 

326 381 
11.747 

1533 


Shareholder Rtfids £73.9171 
(bsued Capital and Reserves) 

ftad Assets £69.2m 
hkimber of Shaeholdea 3.924 
V^kJC of Group's Properties E35-0rn 


Capital Bnplqyed £9Z4m 
Net Cuttwtc Assets El 95m 
Number of Employees 5.989 
NumberoT Apprentices 40 

be obtained from the 


Copies of the 1984 ayortand^cmunp m y beobqnet t 
Seaway. Minor Offices, Old Roaa Chesterfield. 


KENNING 

MOTOR GROUP pic 


Mackay Carpets 

Manufacturers of Durham Carpets 


Results for Ac year ended 31»t December 1984 


Group Sales — UK 

— Overseas 


Profit before tax 

Extraordinary profit 
(Sale of surplus land) 
Earnings per share 
Dividend per share 


1984 

£000 

9,524 

5.167 


1983 

£000 

7,255. 

3.852 


14.691 11.107 


659 

289 

&31p 

4.60p 


361 


4.91p. 

4.00p 


Volumes increased 21%, both at home andjJrowJ;- 
Exports were 35% of sales wtth notable advances in 
Europe. 

l Hugh Mackay Carpets Inc was established f New York 
to control the development of our trading future in the 
U.SA, 

second half. 



Hugh Mackay pic. 

Dragon Lane, Durham City DH1 2RX 



o 


Maunders 

homes for good living 


Interim Profit Statement for the 6 months ended 
31st December 

Turnover up 38% 

Pre-tax profit up 31% 

Announcing record results. Chairman John Maunders says> 

“With forward sales 32£uponIastyrearwelook 

toward to reporting satisfactory trading results 
for the full year.” 



1984 

1983 


C000 

(Unaudited) 

£•000 

Turnover 

8,788 

6,366 

Profit before Tax 

936 

710 

Taxation 

(442) 

(334) 

(-) 

Minority Interest 

(42) 

Profit after Tax 

452 

376 

Earnings per share 

7*6p 

6-3p 

Dividend per share 

2"25p 

2*0p 


John Maunders Group pic 
Development House, Crofts Bank Road, 
Urmston, Manchester M31 1UH. 


Lex realises £35m in 
Dlan to cut borrowings 


BY MARTIN DICKSON 

Lex Service, the automotive and 
I electronic components distri- 
butor, is selling its California 
; automotive parts business and a 
50 per cent stake in fts fork-lift 
truck hire plant company in two 
separate deals realising around 
£3L5m. 

The company intends to use 
the proceeds -to cut its borrow- 
ings by around one third. Lex 
shares rose on the news, to dose 
Hast night at 214p, up 9p on the 
day. 

The divestments come job* two 
weeks after Lex reported higher 
1984 ' profits hut warned that 
first-half 1985 results would he 
“ substantially worse," largely 
because of the downturn in the 
electronics market which has bit 
its U.S. electronics distribution 
| subsidiary. 

Lex is Belling ChanBlor and 
Lyon, the California ports dis- 
tribution business it bought in 
1979, to Corporation in 


a deal that will realise about 
531.3m (£27.5m). 

It has also sold a 50 per cent 
stake in Harvey Plant, Its fork- 
truck hire company, to Lombard 
North Central, the finance 
housee for £12£00, the book 
value of the shares sold. Harvey 
has repaid to Lex £8.1m of debt, 
but Lombard and Lex have each 
subscribed £L.lm in new share 
capital to Harvey, producing a 
net £7m improvement in L«xs 
cash balances. 

The purchase Price for 
Chanslor and Lyon, will be 
around 815.7m, hut Lex will also 
coHect about 510.4m of accounts 
receivables and $5JZm of secured 
trade notes. 

The business produced operat- 
ing profits of S2.4m last year on 
turnover of S90m but Lex said 
yesterday that it had loot mosey 
daring the U.S. recession and 
had been regarded as peripheral 
to the group's growth strategy 


for some years- 

The Sl5.7m sale consideration 
is equivalent to At i ratae of the 
assets sold, less tiabilitiesbeing 
assumed by Cardis, after taking 
into account a “5? 

ordinary provision fa Lex£19S4 
accounts. Lex will receive 
sSim in cash, $5m fa a one-year 
secured note and 52 An fa Cardis 
stock. 

tax said that the proceeds 
would go to reduce its bomw- 

ings in the U.S. while fae fork- 
lift true* deal would hefacut 
its UK debt Aoalyste estimate 
the company’s borrowings 
totalled aromd l £100m at the end 
of last yew. jdving it a debt/ 
equity ratio of around 60 per 
cent. 

Lex will retain management 
supervision of Harvey, but Lom- 
bard will take on the chairman- 
ship and thus consolidate the 
company In its accounts. 


Weeks Assocs. cash injection 


BY ALEXANDER N1COLL 

MB. BRIAN NORTH, a former 
Burton Group and Thom EMi 
executive, is taking a 12.6 per 
cent stake fa Weeks Araoctates, 
manufacturer of agricultural 
equipment end rubber products, 

I and will become its chief 
executive. _ 

Fieldmarch, a company owned 
by Mr North and his wife, is 
subscribing to L57m new shares 
at 12 }p each and County Bank 
is taking 400,000 new shares at 
the same price — a 32 per cent 
stake. The injections will pro- 
, Tide Weeks with £220,000 after 
expenses. , . . _ 

Weeks ran into trouble last 
year and was forced to put its 
agricultural trailer subsidiary, 
Weeks Trailers, into receiver- 
ship. - 


It was left with two divisions: 
engineering, which makes root 
crop and grading equip- 

ment, especially for potatoes, as 
well as agricultural components, 
bulk materials handling and 
electro-mechanical switchgear; 
and distribution, which makes 
and distributes rubber products. 

Mr Wilfred Airey. Weeks 
chairman, who is assuming a non- 
executive role, said fa a letter 
to shareholders that the cash in- 
jection would go some way 
towards reducing group borrow- 
ings. After the cash has been 
applied to debts, they will repre- 
sent 97 per cent of net tangible 
assets of £1.66m. compared with 
127 per cent of net assets of 
£1.44m at present. 

Weeks estimated that pretax 


profits for its contfauing itera- 
tions would be £180,000 in the 
53 weeks ended February 3, 1SB5, 
compared with £197,000 in the 
previous year. The latest year’s 
profit excludes a £356.000 pretax 
loss from Trailers and » before 
extraordinary charges of £L14m, 
which include an extraordinary 
charge of £ 1.09m from the 
Trailers receivership. 

Mr Airey said the distribution 
division was making 
progress ” but prospects for the 
engineering division were uncer- 
tain. 

Mr North, 50, was formerly 
deputy managing director of 
Burton Group and managing 
director of Thorn's film produc- 
tion and distribution division. 


Morland sells 
leasing side 

Morland and Co., a brewery. 
Knj» agreed to sell It s equi pment 
leasing business to PKF loans 
International (YJK>. on indirectly 
wholly-owned subsidiary of the 
Swedish bank. Post Och KredJfc- 
banfcen, Pkbanken. 

Hie shares are to be sold for 
a nominal consideration, but the 
deal will result in Morland 
Leasing repaying its parent 
around £2 .7m. the balance due 
to Morland on an Inter-company 
loan account . . • 

The sale wiU allow Morland to 
retiss deferred tax previsions 
for the current fin a nc ia l year, 
am ^infw to an extraordinary 
contribution to profits of around 
£170.000. 

Bell Canada 

Bell Canada International 
(BCD has completed the 
acquisition from Cable andWlre 
less of its subsidiaries Cable « 
Wireless UK Services. Eurot^h 
BV. Eurotechmca SA, and Eure 
tech (Italia) SpA for around 

^Cable & Wireless UK Services 
is being integrated with General 
Computer Systems— acquired by 
I BCI in November 1984— and now 
| known os Bell Tedmical 
vices, a wholly-owned subsidiary 
of BCI UK. 


Manganese Bronze disposes 
of gun-making operations 


Mr James Edmiston, former 
owner of sub-machine gun maker 
Sterling Armament Company, is 
returning to the firearms 
business by taking oyer the 
operations in Bi rm i n g h a m s 
BSA Guns from M anga n ese 
Bronze Holdings. 

BSA Guns is one of Britain’s 
biggest manufacturers of rifles, 
producing air and sporting 
models. About half its products 
are exported, and Mr Edmiston 
pikwg to increase this proportion. 

Mr Denis Poore, chairman of 
Manganese Bronze, said the com- 
pany was selling the gun-ma king 
operations — including the BSA 
brmid-name— because they were 


not part of its mainstream opera- 
tions. It is a metal components 
and foundry group and produces 
the London taxicab. 

Manganese Bronze will receive 
£571,000, including commission 
on the sale of plant. The deal 
will produce a surplus overbook 
value of £250,000 and will im- 
prove liquidity by about £750,000. 

BSA Guns had a net profit 
before tax and extraordinary 
items of £26,000 in the year 
ended July SI 1984 and a small 
loss fa the first half of the cur- 
rent financial year. 

Mr Edmiston, who . sold 
Sterling in 1983, alms to expand 
the range of air rifles produced 
by BSA. 


Baynes in over £lm purchase 


Charles Baynes, which has 
been rapidly diversifying from 
hacksaw blade manufacturing 
into the cleaning and textile 
rental industry, is buying Cro- 
well, a London-based tablecloth 
and napkin hire service, for an 
initial £950,000, with up to a 
further £650,000 payable depend- 
ing on profits performance. 

^Baynes will fund the deal with 
an issue of L9m new ordinary 


shares, which will represent 0.8 
per cent of the enlarged sbare 
capital. The company said the 
acquisition was a strategic extent 
sion of its textile rental and 
garment cleaning activities in 
the London area. 

Baynes made a one-for-two 
rights issue last October, raising 
£U8m to fund two other acquisi- 
tions in the textile rental and 
cleaning business. 


Barker & 
Dobson hit 
hard by 
price war 

By Charies Batchelor 
Barker 4 Dobson, the cotgeo- 

SSSStfy? 
BS^FsS 

disappearance of w. jmii 

until after the year eni Mr 
Kenyon, chief executive, wud. 

Mr Paul Stewart, 

—.■Centring director since last 
the previous beador 

SSSfWiSfiJK 

ptairtte company 

said. 

Mr Stewart declined to com- 
ment on his departure- 

Mr Bonnie Aitken. the ‘‘com- 
pany doctor" who banded over 
♦kp role of chairman to his Chief 
StStire? MrKenyon, last July 
is resuming his former position. 

This is to allow Mr Kenyon to 
take responsibility for the ron- 

2ng tfthe retail ( division until 

a new managing director of that 
division can be appointed. 

Barker said the .^5“ 
was a preliminary indication of 
its** still unaudited 1984 resulto 
In 1983 the company made a 
profit of £L7m on turaoverof 
: £66b8m and the City had bewi 
expecting an increase m profit 
to about £2ra last year. . 

Price cutting m the cigarette 
market cut into the normal 10 
per cent gross margin made 
while a more aggressive Wool- 
worths and a push by groups 
such as Teseo and Asda into the 
toy and fancy goods market 
reduced the 5960 per cent gross 
margin made fa these products, 
Mr Kenyon raid. 

The increase to turnover dis- 
guised the disappearance of the 
net retailing margin of only 26 
per cent 

“ The real criticism is not that 
it happened but that it became 
apparent too late,” Mr Kenyon 
said. “We should have picked 
it up earlier but because the 
turnover was there an seemed to 
be going reasonably welL” 

In a statement Barker said 
tfrnt the group balance sheet was 
still sound ana - measures were fa 
hand to restore profitability. 
Barclays Bank, the group’s mam 
banker, bad been kept fuUy 
advised of the position and the 
group was continuing to operate 
within the facilities provided. 

The confectionery manufactur- 
ing division is doing very well 
despite a disappointing firat half 
in 1984 ark! benefits of factory 
closures and the .rationalisation 
programme began to show up in 
the quarter of last year, Mr 
Kenyon said. 

Barker has based Its recovery 
from the three-year dividend 
pause in 198982 on the expan- 
sion of hs retailing side- and a. 
move into eboertate confec- 
tionery. Demand for its 
traditional boiled sweets has 
been depressed. 

In the past three years it has 
bought two chains of news- 
agents* and confectioners’ shops 
taking its total to 180 outlets. 

Barter’s shares ^recovered |p 
yesterday to 7p after falling 2p 
on Tuesday. 


ICI bonus scheme 
helps give char 

68% pay boost 


MR HAKVEY-JONES, 

of IC 1 , fae chemicals group, ra- 

Sived a 68 ^r^JSrSPkfr 
total ewolnmonte 
year, the annual report reves®^ 
K2 said the increase reflected 
the substantially improved per- 
S5rtS?to5 #B3, when group 
SSSpnGta came to £619®. 

af Moet oMJre salary xioe come, 

SKJF'AVm- 

account a C 0 M»en»bJe 

ine in the diffCKQtiAl between 

SI ^ S UK mcuare.ajreaog 

and mat of other employees 

pr 5he US oSer*' seven executive 
directors <°«e of 
Philip Harvey, died fast wew 
received similar increases. UK 
Employees received .a 6 . per cent 

pay rise last year. _ •; 

The accounts shed iurthef 
light on the sharp facro?*® 
last year’s profits to £L03bn. 
Volume of chemical sales rose 
by 8 per cent but varied widely 
by geographical area. UK volume 

~ ® !v *%a «uhi A an t tA flJbn 


io per cent and elsewhere - in 
the world hy 12 per cent ; 

Enxjrts were helped gob staay 
tially 1 by currency mov ements. . 
The value, of exports to Eaope 
was np by '24 per cent to gJfc 
and to other markete_by M per 
cwt to £L01hn, with toe Par 
East still r.the . 

European market. *„ ... . 

Total salte fa: ton. Ear East . 
were 80 per cent hi ghe r and 
profits were np l® 1 almos t SO p et 
cent Another dgmflcanr_powth 
area was Latin America, 
profits were 50 per cent' higher, 
in dollar terms, on stfes up only 
8 per cent Profits from overseas 
subsidiaries were boosted by; 
£37m on translation fata sterling 
at end-1984 rates,- fa comparison, 
with rates at end-1983. 

The report gtyiw further evi- 
dence of ICTb emphasis on 
seas grow t h . ^The group ’s, aim , 
says the chairman, is to sustain 
earnings and ' technological 
strength in. the ' UK, "While 
increasing', them abroad. The, 
number of group employees 


European volume increased by UK toe figure fell by W, 


COMPANY NEWS IN BRIEF 


Ye a rlin g bonds totalling £6fim 
at 121 per cent, redeemable on 
March 26 1986. have been issued 
by the following local authori- 
ties: Daventry District Cou^l 
£0.75m; Bassetlaw DC 
Hillingdon (London Borough of) 
£lm; Dwyfor DC fOfim: Tun- 
bridge Wells Borough Council 
| £0-5m; Braintree DC 
CShester-Le-Street DC £02^ 
Cumnock & Doon Valley DC 
i f05m; Eastbourne BC £0Jm, 
Newcastle-upon-Tyne (City of) 
£L5m- 


AS EXP ECTED, manufacturer 
of business forms and equipment 
lames Wilkes has achieved a 
substantial increase in profits 
for 1984. The dividend is 
stepped up from 4U3IMP to 6p 
net per share, and there is to 
be a l-for-4 scrip issue. 

Second-hall profits have come 
to £474,000 to push up the year's 
total from £132J)QO to £770,000, 
on a turnover ahead from £5 -24m 
to £5.Blm. The final dividend is 
4J>p- 


Acceptances totalling 24.45m 
(43.6 per cent) of the new 
preferred ordinary shares to the 
j Lyle Shipping rights issue have 
been received. The balance of 


31.64m has been allocated to the 

underwriters. 

*■ * * 

Acceptances for toe rights 
issue of DPCE Holdings total 
I_89m (96.3 per cent) new 

ordinary shares. Sh ore* not 
taken up have been sold tor toe 
benefit of shareholders who did 
not take up their entitlements. 
* * * 

Bestwood, an investment hold- 
ing concern, returned lower tax- 
able profits of £234,182, against 
£278,703. for the year to end- 
December 1984. 

There have been a number 
of board changes since toe year 
end. Mr Tony Cole, who has be- 
come chairman, wjll outline his 
plans for Bestwoou at the AGM 

°°TM 5ri fo? 1984 was £77,607 
(£85.096), leaving net profits of 
£156,575 (£192,707). Earnings 

per share fell from 12.35p to 
I0.04p— a single interim divi- 
dend of 6p (7J5p) has already 
been declared. 

* * * 
Although Star Computer 
Group interim results show a 
dive into pretax losses of 
£393 000, against profits last 
time of £320,000. the directors 
say they intend to declare a 
dividend for the 14-month period 

equivalent to the 25p net paid 
last time. 


Company Notices 


GENERAL MOTORS 
CORPORATION 

1985, NOTICE is now s March, 1985, against presentation 

oriL fJm listing Bearer 

Depositary Receipts. 

GROSS DISTRIBUTION *** “^TS 

LESS 15% U S. WITHHOLDING TAX 0.9375 CENTS 

5.3125 CENTS PER UNIT 


CONVERTED x IJB2 = 4-8*” ^NCE PER UNIT 
Barclays Bank PLC 

Securities Services SAW 

54 Lombard Street, London, EC3P 3 AH 


Last November they said that 
the bulk of sales and wonts 
normaly came fa the second half 
and were confident that profits 
for the year would be above toe 
£120.000 (£1.07m) achieved m 
the last full year. 

Turnover for toe six months 
to the end of October 1984 came 
to £3 .55m (£3. 12m). 

* * * 

In the nine months to 
December 31 1984 net asset value 
per 25p share of the Nineteen 
Twenty -El ft Investment Trust 
rose by 17.9p to I96.9p. Net 
revenue for toe nine months 
totalled £1.5m, compared with 
£2.07m tor the year to March 
1984. after tax of £859,000 
(£ 1.26m). 

Earnings ner share amounted 
to 4.11P (5.67 d) and a final 
dividend nf 1.5n makes a net 
total of 3.5P (5.5p for year). 

* * * 

John Howard, civil engineer 
and buildlne contractor, achieved 
taxable profits of £L54m In 1984 
compared with £L.45m 

PI TvSSer totalled £28.62m, 
against £24.0fim. The company 
te November 1984 joined toe 
over-the-counter market made by 
Granville & Co. 

A single final dividend of i^P 
is recommended. Stated earn- 
ings oer share were 12-Tp after 
tax of £207.000 ( £424.000 Wtbere 
were extraordmjry credits this 
time of £854,000. 

* * * 

Erskfae House has agreed to 
acquire Slater Leeming and 
L^icashlre Print Services. The 
two companies, which were 
owned by the same shareholders 
sell and service Recob and 
Minolta copiers and offset auto 
printers in North-West England 
and West Yorkshire., 

The initial mice is £iw.uw>- 
o ay able in cash and a further 
cash payment may be made io 
t987. to bring toe total con- 
sideration up to three times the 
average annual pre-tax nr on is 
achieved in the two years to 
March 31 1987, 

* * * 

At the annual meeting yester- 
day of Securi guard Group, which 
provides office cleaning and 


security services in London and 
the Home Counties, Mr Ataa 
Baldwin, toe chairman, said that 
group sales in the first quarter 
of 1084-85 were substantially 
higher than in the comparable 
period of last year, and above 
the group's budget figure. 

Securiguard's shares are 
traded on toe Unlisted Securities 
Market. 

* * * 

Pacific Sales Organisation, 
which' Imports and distributes a 
range of small leather goods and 
giftware from China, increased 
pre-tax profits in the half-year 
to end-Dec ember 1984, from 
£455,313 to £533,083. 

•Turnover rose from £2 .38m to 
£2.64m. The board says sales are 
currently buoyant and it remains 
confident that toe pre-tax profit 
forecast of £390,000 for the year 
ending June 30 1985 will be 
exceeded. In the past a loss has 
been incurred In toe second half. 

An interim lp dividend Is 
being paid, as indicated at toe 
time of toe company's flotation 
on toe USM in July 1984. 


BASE LENDING RATES' 

Johnson Mattbey Bkrs. 14 


A-BN. Bank 131% 

Allied Irish Bank 14 % 

Henry Ansbacher 13i% 

Amro Bank — If % 

Associates Cap. Corp...-14 % 
Banco de Bilbao 14 % 
Rank Hapoalim 14 % 

BCCI : — If % 

Bank of Ireland 14 % 

Bank of Cyprus — 14 % 

Bank of India 14 % 

Bank of Scotland 13}% 

Basque Beige Ltd. 14.% 

Barclays Bank 13}% 

Beneficial Trust Ltd.... 15 % 
Brit Bank of Mid. East 10}% 

■ Brown Shipley 14 % 

CL Bank Nederland ...13i% 
Cana da Perm’nt Trust 13i% 

Cayzer Ltd 14 % 

Cedar Holdings 14 %- : 

I Charterhouse Jaj*et.. 13i% 

Choulartons** . 

Citibank NA -HIS 

Citibank Savings fl2|% 

. Clydesdale Bank 131% 

C. E. Coates A Co. Ltd. If4% 
Comm: Bk. N. East ... 14 % 
Consolidated Credits... 14 % 

-Cooperative Bank. *13}% 

The Cyprus Popular Bk. 14 % 
Dunbar & Co. Ltd. ... 14 % 
Duncan Lawrle ......... 13}% 

E. T. Trust 

Exeter Trust Ltd. 14*% 

First Nat Fin. Corp.... 1B}% 
First Nat Secs. Ltd.... 14*% 

I Robert Fleming & Co. 14 % 
Robert Fraser & Ptns, 14*% 
Grindlays Bank ......1.413*% 

■ Guinness Mahon ...... 13*% 

■ Hambroa Bank 14 % 

Heritable & Gen. Trust 14 % 

I Hill Samuel ....114 % 

C. Ho are 8c Co. -tl4 .% [ 

Hongkong 8c S h an gh ai 10*% • 
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Knowsley & Co. iAid... 14 % 
Lloyds Bank 131% 

Edward Manson 8c . Co C 15 .% • 
Me^iraJ & Sons Ltd~.. 13*%- 
Midland Bank _..1S}% 

■ Morgan Grenfcdl 14 %~ 

Mount Credit Carp- Ltd. 14 % 
National Bk of Kuwait 13*% - 
National Girobank ... 14--%-- 
National -Westminster 13*% 
Northern Bank Ltdl.. .l3#%. 
Norwich -Hen. TProst 1S*% 

-People’s Tst & Sv. L Ltd. 15 % 
Provincial Trust IjoL IS % 
R. Raphael * Suns... 13*% 

P. S. Refson 14 % 

Roxburghe Guarantee 14*% 
Royal Bank of Scotland 13*% ' ' 
Royal Trust Co. Canada 14 .% 

■ J. Henry SchroderWaggl31% 
Standard Chartered. .I]| 13*%-: 
Trade Dev. Bank ...... 14 % 

TCB % 

Trustee Savings Bank 13*% 
United Bank of Kuwait. 13* %r 
United Mizrahi Bank... 14 % 
Westpac Banking Corp. -14 %. 
Whiteaway Laidlaw ... 14 % 
Williams & Glyn's ... 13*% 

- Win trust Secs. Ltd..™ 14 % 
Yorkshire Bank .. — ... 13*% 

■ Membarn of Uw Aocwptlns Nousm 
C onunlrtM. . 

• 7-day dapoalta Walt. : 1 month 
11.25%. Fixed rata 12 month* 
£2£ti0 11.75%, £10.000 12 - montha 
12.00%. ' " 

t 7-day dapoalta on 'auma of ondar 
SXOOO 11%, £2.000 up to £1(MX» 
12%, £10.000 up w £50.000 12H%. 
£50.000 and over 

1 CaU deposita £1^100 and over 7CP,% 
21 -day dapotltr over £1.000. 1.1 *a%. 

f Mortgage bas*:tiKS- 

| Demand d®posk»*4l%.. 

“ Sea PiwhtclaM riltt ttd. . 


GEORGEH. SCHOLES PLC 

WVUX WORKS, WYIHEKSKAWE, MANCHESTER W 4jK 


Haurfactumgfit.wyiex Electrical Prodacis 
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INTERIM REPORT 
llKWlittd renltt far the half year to 31st DocmAmv 1984 




Turnover 
Trading profit 

Income from shares in related companies 
Other interest receivable and similar income 

Profit on ordinary activities before taxation 
Tax on profit on ordinary activities 

Profit on ordinary activities after taxation 
Extraordinary items after taxation 

Profit after taxation for the period 
Proposed interim dividend: 

Rate per share 
Amount 

Retained profit for the period 

Earnings per share based on profit on ordinary 
activities after taxation 


1984 

rooo 

12,109 


1983 

£■ 000 . 

1U52 




1 PM 


1.264 

384 

878 


19Jp 



157p 


The unaudited, resul ts for the half year to 31st December. 1984 are shown ; 

above. 

The above figures indicate a satisfactory first half trading and We would 
expect a continuation of the present level of activity and performance. : 
The directors have today declared an interim dividend of 6p per share 
payable on the 15th May 1985 Co shareholders on the register at 4th 

April 1985. -I- . 

G. R. C.' McDowell, Chairman 
20th Mardi 1985 
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YEAR END PROFITS UP 21% 


r Year Ended 


Turnover 
Profit before tax 
Earnings per share 
Dividend (net) 


December 

1984 

£>000 

3,496 

1,428 

29.32p 

7.35p 


December 
1983 
£•000 - 
2,669 
1,184 
24-.92p 
6.00p 


Increase 

% 

+31% 

- + 21 % 
+18% 
+23%. 


Bis opportunities of toe year ahead.' 

Derek Bryant 
Chairman . 


DEREK BRYANT GROUP p.I.c. 

39 Botolph Lane, London EC3R 8DE 
And at Lloyd's 

The comparative figures for the yuar ended 31 st December 1 883 havu bean 

restated to reflect the acquisition of I.R- Stock & Company Limited durina thn 
year In accordama with Merger AcoounllngPrindp}^. •- - 
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JOBS COLUMN 


How companies gain from incentive schemes 


c£17 ,000+ReIoc. 

Cornwall 

e chance to be part ofamolti-narioreiina line 

rote, in a new venture. Camon Consol idared, RTFs 
/jusn mining subsidiary, dominate the UK nn 
mmingmdustty and das is their lamest single 
mvesonent since inception. 

The job embraces responsibility for accounting/ 
“anagemenc mformarion, administration, DP/ 
^«ms, purchasing and inventory. ConnoUmg the 
small team, you will be responsiMefbran site finance 
ma mis and bea member of the site management 
team. . r 

Touarea qualified ACA, ACMA, or ACC A 
and may stffl be m the Profession. You alter 
comininnentand seek early responsibility You 
demonstrate a good track record to dare 
Ap^tsshoujd write, enclosingacomprdvmsrie ca 
to AdnaoWheale ACMA. AC1S, at Midun-1 Page 

^“rnmhip, St Augustine’s Court; 1 St. Augusrine * & 
Place. BnstolBSl 4XT* quoting re£ BS028. 


Camon 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birminxbara Manchester Leeds Gbspow 
Brussels New Vbrk Sydney 


" ITS eafly for folk like you to 
bang on about the key to 
management being motivating 
people better. But to someone 
in my position, it can have its 
costs you know," said the 
grizzled managing director 
when I first started writing 
about management nearly 18 
years ago. 

•' For one thing, the higher 
your people's motivation, the 
more likely they are to run out 
on you and work for somebody 
else," he added. 

Being then convinced of the 
omni benevolence of greater 
motivation at work, 1 thereupon 
silently pooh-poohed his objec- 
tion as typical of the pettifog- 
ging. rigid sort of thinking 
brought on by advanced age. 
(At the time be must have been 
about as old as I am now). But 
it looks as though 1 may owe 
him an apology. 

The reason lies in the accom- 
panying table. It is drawn from 
a survey published by Inbucon 
Management Consultants Hits 
very morning of executive 
incentive schemes operated by 
companies in the United King- 
dom. 

Of the 248 organisations 
questioned, 88 had no such 
schemes. But their growing 
popularity is suggested by the 
fact that one in every three of 
those organisations plans to 
introduce some form of incen- 
tive in the next 12 months. On 
the other hand one in seven 
had previously tried a scheme 
and scrapped it, often mainly 


BY MICHAEL DIXON 


Different kinds of scheme AH schemes by time In operation 


Incentive Share 


1-2 2-3 3-5 


Number ef companies using 
% citing improvement in: 
Motivation 

Cost and profit awareness 
Commitment to business 
Profitability 

Stewards for contribution 

Executive co-operation 
Attainment of targets 
Retention of key people 


because of M poor financial 
results." 

The other 160 companies, with 
turnovers ranging from under 
£lzn to £500 m -plus, had ■ 
variety of incentives. Several 
used more than one kind. Most 
covered directors and senior 
executives alike. Incentive 
bonuses topped the poll, fol- 
lowed by profit-sharing, execu- 
tive share options, and save-as- 
you-eam (SAYE) share 
schemes. In 95 per cent of 
cases, the incentives were 
viewed as at least partly living 
up to expectations. 

Ail my table shows is how 
the companies felt they were 
mainly gaining from their 
chosen schemes. Anyone want- 
ing more information from the 
survey should contact Inhucon’s 
Ken Schwarz at 197, Knigbts- 
bridge, London SW7 1RN; tele- 
phone 01-584 6171. 

Eight main benefits were 


bonus option SAYE sharing years years years Longer 


32 

2S 

67 

37 

24 

36 

63 

38 

32 

28 

27 

25 

25 

44 

22 

20 

37 

30 

21 

39 

24 

28 

20 

15 

14 

17 

19 

15 

25 

20 

20 

14 

21 

14 

14 

6 

8 

16 

U 
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14 

21 

13 

8 

13 

5 

8 

6 

10 

9 

4 

5 

— 

4 

3 

13 

6 

& 

3 

3 

__ 

3 

3 


cited. They include improve- 
ments in participants* achieve- 
ments of targets, awareness of 
costs and profits, commitment to 
the business, co-operativeness, 
and motivation. The other three 
are increases in the company’s 
profitability and scope to re- 
ward individual contributions, 
and success in retaining crucial 
staff. Some companies said 
they had gained in more than 
one way. 

The table’s left-hand block of 
four columns of figures take the 
various schemes in operation, 
and break them down into the 
four most popular forms. The 
right-hand block lumps all kinds 
of schemes together, and breaks 
them into sub-lumps according 
to how long they have been in 
use. 

Reading down the table. Z 
start each column with the num- 
ber of companies involved. 
Then I show the percentage of 


that number claiming each of 
the main benefits. That seemed 
the best way to express the com- 
parison even though the 
samples of companies are 
mostly small. 

One surprise for me occurs 
because the reason I’ve heard 
most often cited for introducing 
incentives is that they are 
needed to keep key executives 

from being lured away by the 

blandishments of thrusting 
young businesses heading for a 
market quotation. Yet the table 
shows that retaining crucial 
staff is the least successful out- 
come of the schemes. 

Since the most successful out- 
come in general is increased 
motivation, it seems there may 
be justice in the comment of 
the grizzled managing director I 
met (and last mentioned) so 
long ago: **^he higher your 
people’s motivation, the more 
likely they are to run out on 


you and work for somebody 
else.” 

Sorry, Stan. In those days I was 
green and merely middle aged. 

Retail flair 

CANADA will be the base of 
the flair-full and ceaselessly ob- 
servant retail director being 
sought by headhunter Allen 
Davis on behalf of an inter- 
national footwear group. As he 
may not name his client, he 
promises to abide by any appli- 
cant’s request not to be identi- 
fied to the employer for the 
time being. 

The newcomer trill be on the 
staff side, responsible immedia- 
tely to the operations director 
who in turn reports to the chief 
executive. Directly below the 
chief on the line side are a 
dozen sub-chiefs each in charge 
of a particular region of the 
world, and reporting to them are 
umpteen sub-sub-chiefs each 
responsible for the group’s oper- 
ations in an individual country. 

The recruit’s prime task will 
be to advise the different 
regional and country chiefs on 
developing trends in retailing 
which are likely to affect their 
operations, so that wherever pos- 
sible they can be prepared for 
what would otherwise seem be- 
wildering changes of buying 
fashions in their kind of trade. 

Candidates must therefore be 
up to the minute and univers- 
ally knowledgeable in all aspects 
of successful retailing strategies 


and tactics, from shop design to 
security systems. Proven ability 
to create, develop and carry 
through new concepts in retail- 
ing comparable goods is essen- 
tial. 

Salary equivalent to about 
£80,000. Perks negotiable. 

Inquiries to Allen Davis at 
IBC House, l Mortimer Street, 
London WIN 7RH; tel 01-637 
5277. telex 299230. 

Small businesses 

RECRUITER Paul Lichtin of 
the TAL consultancy seeks a 
deputy chief executive for the 
Council for Small Industries in 
Rural Areas, working from 
Salisbury. CoSIRA provides 
advice, funding and so on to 
small businesses — about 18,000 
currently — dotted about the 
countryside. Its 350 staff work 
through 35 branch offices. 

Candidates should have pro- 
fessional standing as well as 
general management experi- 
ence and familiarity with the 
needs and complexities of 
small companies. Effectiveness 
at persuasively getting scattered 
staff to work in cohesion is 
essential. 

Salary bracket £16£29- 
£21.834. While not part of the 
Civil Service, CoSIRA has 
similar job conditions, includ- 
ing index-linked pension 
scheme. 

Inquiries to Mr Lichtin at 232 
Portland Rd. London SE25 4SL; 
tel 01-656 8323. 


NMW 

COMPUTERS 

p.l.c. 

require for their Clients' 
Implementation Department, 
based in London, a young 
ambitious 

Stock- 

broker’s 

Clerk 

with good knowledge of 
Stock Exchange, settlement and 
Back Office procedures. 

The position offers an 
attractive salary. 

Apply in confidence to: 

P. Black, NMW Computers pJJc. 
Stapeley House, London Road 
Nantwich. Cheshire. CWS-7JW 


/MS 


Offshore Unit Trusts 
Institutional Sales 


Our dient is a leading Investment Management 
Group which controls a wide range of specialist 
Offshore Unit Trusts, ft concentrates particularly 
on the Hong Kong and Japanese markets, 
where its reputation is very strong. 

It is now seeking a salesman/woman to cover 
the UK and Europe. Ideally you will be in your 
’Fnid/late 20's and win be working for a similar 
institution. Alternatively you could be with 
a mayor stockbroker or find manager 
The appointment which is based 
in the City is part of an ft 


aggressive expansion programme The terms 
offered, which indude a comprehensive range 
of benefits as well as a bonus, will be geared 
to the needs of the right candidate. 

Please send a detailed cu, including 
contact telephone numbers, in strict 
confidence to Peter Wilson FCA at 
Management Appointments Limited 
(Search and Selection Consultants), 

Finland House, 56 Haymarket. 

London SW1Y4RN 
T Tel: (01) 930 6314. 
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SYNDICATIONS: 

VICE-PRESIDENT 

c£30.000 


■recess 


SWAPS MARKETING 




■ 1 1* t ^ 

35* 


£10-23,000 

anfaftioa rtpuMtonforthe ttranothofb afttay and 
landing aanncaa toaavfl and MadMm-attad corpcrataa. 
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Director 

Institute at Manpower Studios 

The Director of the Institute, Dr Give Purkiss, 
is leaving to take up an appointment as Director 
of the European Foundation of the EEC 

The Institute, which employs diredfy about 
fifty people and which is totally independent, has 
established an international reputation for 
objective work on employment policies and the 
management of change. A new director will have 
the opportunity of building on success and 
leading the Institute into the next phase of 
development. Salary will be £30,000 a year, and 
o car is provided. 

for further details write to Alan Swinaen, 

IMS, Manteil Building, University of Sussex, 
Brighton BN1 9RF. Closing date for applications 
T2 April 1985". 





I 


IWSTiTOIt OF MANPOWER STUDIES 


WAKEFIEWHEAIIH AUTHORITY 

The Vfekdield Health Authority is seeking a District General Manager to lead its organisation. 

New arrangements are being established following a Government Inquiry into NHS management 
The major objective is to deploy avafeble resources to optimum effect in support of health and patient 
care. The District General Manager wiH be personally accountable to the Health Authority for the 
implementation of plans and the management of existing resources in tie most effective way. and wK 
lead the top management team in the organisation. 

The District Health Authority is currently appraising its major strateges for the delivery of health 
services. Priority win need to be given to improving care for the elderly, the mentally iH and the mentally 
handicapped as well as exploiting to the fun advances in modem acute medicine This represents one of 
the most exciting challenges in management today 

The District is mainly urban and is centred on Wbkefield, which is the adm i ni s t rati ve headquarters of 
WfestMartehre. The population erf the DistrKtisl42300 and the current revenueaflocatkxi is £3 9m. 

Candidates wffl need to possess high qualities of leadership, be able to demonstrate a proven 
record of successful management in a large organisation and have the ability to manjge change and 
control large budgets. Initially the appointment win befor a fixed period of three to five years and win be 
extendable thereafter by mutual agreement Remuneration and conditions of service wifl be negotiable. 

subject to experience. 

© Yorkshire D *^ a pp*a&x»shoakibfl5^^ 

T T lil SrJuraSmurtCflEJP.WakuMdHuaMAtgiwrki; 

Health Vtood Street MkflfMdWnZHN by 4 April 1985. They should be markad 

*-> . Tn Confide nc e -Dfctta General Iteaa^App oi ntmQnrRrthw pa t tad w 

Region »« be *«*«» request 


Major Investment Company 

Investment 

Managers 

Due to continued expansion, our Clients, one of the largest forces in the Investment 
scene, have asked us to help them to fill two new vacancies: 

U.K. Fixed Interest 

V\te seek a senior fond manager to join a newly formed team specialising in fixed 
interest fond management Although the management of pension funds wilt be the 
manager’s prime responsibility the team win also be managing life assurance 
company and unit-linked funds. The successful applicant will probably be a 
graduate, who has spent a! least three years managing gilt-edged and other UK 
fixed interest funds. The team will be developing its own analytical and administrative 
computer programmes, and some experience with personal computers would be 
an advantage. ■ ~ ?■. ‘ , '• ; • 

Quantitative Research 

V\fe seek an able specialist to lead the development of computerised financial 
models at both stock and market level. The appointment will appeal to someone with 
an MSc in econometrics/operational research plus experience of financial analysis. 
Initially the work win concentrate on the UK market but the successful candidate will 
need knowledge of the overall investment scene, together with the ability to lead and 
motivate. 

The remuneration offered is generous and negotiable and will lake into account the 
importance of these positions to our Clients. In addition there are the normal banking 
benefits including an assisted mortgage. 

Please write in the first instance to Keith fisher; quoting Ref. 627, at Overton Shirley & 
Barry. Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355. 

Overton Shirleu&Barru 

MTEKNATICML SLVSmjvSsSo’SjcSSSwT^ 


Leading Merchant Bank 

Deputy Head 
of Administration 

Our Client, a major Accepting House, wishes to appoint an exceptional person lo 
take on an essential organisational role within the bank commencing as deputy to 
the Head erf Administration. 

Initially the specific areas under his/her control will include responsibility for all 
administrative Budgets, Debtor Control and Capital Projects, Rost Communications, 
including Specialist Communications, certain Group Printing responsibilities and 
Catering Services. A considerable degree of inter-departmental liaison will be an 
integral part of the job. 

The successful candidate mil probably be in their mid to late 30‘s, and will have 
considerable experience of administration, preferably gained within a banking 
environment He/she win be expected to work to tight deadlines and to display good 
management and leadership ability It is probable that the person appointed will have 
been educated to university or at least ‘A’ Level standard and may have an 
accountancy background or a banking qualification. Experience in O & M or 
computer operations would be useful but not essential. 

The position will appeal to someone who is looking for a challenge and who is willing 
and prepared to take on an increasing share of responsibility. A good salary is 
offered, plus the normal Merchant Banking package, including a car and assisted 
mortgage. . 

Please write initially in confidence to Colin Barry, Senior Partner, quoting Ret 628, at 
Overton Shirley & Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. 
Tel: 01-248 0355. 
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SOLICITOR/ATTORNEY 

To serve as European copyright litigation specialist far American film industry. To be 
based in London with extensive European travel. Must write and speak fluent German 
and English (Dutch and Spanish a strong + ). and ideally have some law firm or 
corporate international experience. Background in intellectual property field recommended. 
Please send rdsumd to Box A.8946. Financial Times, 10 Cannon Street, London EC4P 4BY. 
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Investment Banking 

France 

. n i!!^ swx ^ s growth in the international capital markets. Bank 

Newlssi^s Grou? 0nd Umited ,s seetang a Semor Ex****® tor a new appointment within its 

k L ^ ndon ’ 1 ? 1e Poston carrier business development responsibility for the 

b^Wng^uSnR^ ,SSUe bus,ness ^ on marketing its investment 

. „ _ Applicants should have at least 4 years’ experience of the buy side of new issues in 
fl °? hn 9 rate markets together with a strong marketing orientation. An innovative 
approach to tne development of new products and proposals as well as experience in the 
execution of transactions is essential. 

"pi® successful candidate will be fluent in French, will hold a degree or professional 
qualification and should have the ability to operate within a worldwide investment and commercial 
banking network. 

Pp*j 80n 3l hnd career details ft) Peter Cole. Bank of America International 
Limited, 1 Watllng Street, London EC4P 4BX, or telephone 01-634 4660 for preliminary 
discussions. 


Bank America Capital Markets Group 
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£35,000 + prestigious benefits 


This appointment is widi « £25m subsidiary of one of the ml industry, followed bg amove 

UK’s most successful and diverse groups. In S?^^manaMment - where finandalrespa^ffiny 

eventual retirement of the cuntnt Managing Ehre aor of t he have been part of youri ran*. 

Wlule gradually assuming total profit responsibility, the there wan excellent The support benefits _* 

developing tbe business in new markets with existing aCCUr ^^?!?? < Sohone for an appEcafion form 

products - which are successful — and with new ™J5 *SiSl!lv to R^UcUnd, quoting 

concepts as identified in this contumally expanding ■ ■ m ^ both letter and envdopc 

S^you shoaw be IvA ^2*“ *«*■« to diena withcat prior 
a graduate engineer, with extensive experience of, i^nuiBnon. 

PA Personnel Services 


Fitzpatrick House, 14/18 Cade 
Tdephone: 041-221 3 


Street, Glasgow G2 6QP 
Telex: 779148 


Petroleum Negotiations 
Representative 


The Negotiations Department of Amoco Europe and west Africa, 
Inc (a subsidiary of Standard Oil company. Indiana) is responsible fbr 
co-ordinating the activities of Amoco’s negotiations with Govern- 
ments and other companies in connection with the acquisition, 
maintenance and disposal of oil and gas exploration and production 
rights in Europe and West Africa. 

We are seeking to expand our negotiations staff by the recruit- 
ment of an additional negotiator. The ideal candidate would be a 
young Lawyer, experienced in the field of oil and gas exploration, 
preferably with a working knowledge of French. Prior negotiating 
experience is not essential but candidates should have an interest in 
developing a career in negotiations. 

Applications from candidates without previous oil and gas 
experience will be considered if they can otherwisedemonstrate their 
suitability. We expect the position to be filled by a candidate who 
regards foreign travel as a plus. 

A first class salary will be offered commensurate with experience 
Benefits and conditions are those normally associated with a multi- 
national company, comprehensive assistance with relocation 
expenses will be provided where appropriate. 

Please write with full details to Mrs. LT Nee, Employee 
Relations Amoco Europe & west Africa inq Amoco House, 

1 Stephen street, London W1P 2AU. 
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European Analysis 

Paris c£25,000 

Our client, a small research house based in Paris, generates exceptionally 
high quality research products on several European Markets. They now 
seek a high calibre investment analyst to play a key role in the company’ s 
further development 

Probably aged 27 to 33, the ideal candidate will have had several years 
experience of investment analysis, preferably within European Markets. 
Knowledge of European languages will be useful and although written 
material will be produced in English, fluency in French is essential, as is the 
ability to effectively interview senior company directors and quickly 
establish a rapport with them. 

The successful individual, who will be self motivated and capable of 
operating in an autonomous capacity, will report direct to the Chief 
Executive and initially specialise in French and Swiss companies, but will 
also be involved in the development of further markets. There is scope for 
the right person to achieve a board level promotion. 

Remuneration will be made attractive to the right individual and full 
relocation assistance will be provided. 

Please contact Stephen Embleton, Investment Division, 23 
Southampton Place, London WClA 2BP, telephone 01-404 575L 
Strictest confidentiality is assured. 




Michael Page Partnership 

international Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New'Ybrk Sydney 


BANK OF ENGLAND 
ECONOMICS DIVISION 

The Economics Division of the Bank of England has vacancies for 
two economists, with strong quantitative skids, probably in their (ate 
twenties. They will join a team of some forty economists engaged in 
policy analysis and research related to the economy and financial 
system of the United Kingdom. Preference will be given to candidates 
with experience of macro-economic models, or of international 
economics, particularly exchange rates and international capital flows. 

Appointments will be on contracts of two or three years. Salaries will 
be negotiable, depending on age and experience, but are unlikely to be 
below £10,000. 

Application forms are available from: CTTaylor, Economics 
Division, Bank of England, Threadneedie Street, London ECS) 

8AH (or by ’phoning: 01-601 4618 or 4832). 

They should be returned by Thursday 4 April together with any 
relevant examples of work 


is | 


j 


BANKOFENGLAND 
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Information Services 
International Merchant Banking 


£ 18,000 — £ 25,000 + 

Substantial Bank Benefits 


Our Client is one of the inning International Merchant Banks both in the City and overseas. The 
Company is undergoing a radical revision of its Information Services Department to meet progress- 
ive merit” 1 ™ and long term strategic business plans, which take account of the rapidly’ cha n gi n g 
en vi ro n ment in the financi al services sector: 

An exciting opportunity exists within the Systems Development Group for Business Analysts who 
ran contribute to and influence the formulation of Information Technology strategies and their 
relation to overall -business plans. Suitable candidates should he graduates, with s ign ifi c a nt exper- 
ience in the financial services sector, pzeforably including direct involvement in some or all of the 
following areas:- - 

Accounting • Banking • CapitalMawIcets • Investment • Treasury • 

Essentially they will be fenmilar with current IT trends and will be capable of relating these to 
business needs, and so identify o pp ort un ities to' enhance the Company’s p rofit abili t y and 
competitiveness. 

Tb arrange an fa ftiai interview please contact Jaba Pitt* who bags been retained as the Advising 
Consultant, on 01-935 0671* or write enclosing a CVto SCR’s London office at the address given 
below. 

. — i.. i .. — — ■ Tic>KwaLB»lwAt te anrTi »B IA wu«awd^ . ■ — ■ ■ ■ ■ ■ - ’ 


James House. 46 James Street London W1M 5HS 01-935 0671/486 0461 
Birmingham* London ^Manchester • Brussels 


Inter-Selection 

Insurance Recruitment 




Credit Insurance 
Manager 

City/South of England c £17,000 + Car 


We have been retained by a major international insurance brokers to 
recruit an experienced and dynamic manager to bead and motivate a 
small, professional credit insurance team. 

The post presents a unique opportunity to spearhead the planned 
expansion of an existing operation, it is therefore essential for 
candidates to demonstrate a successful devefopment record through 

a proven ability to negotiate convincingly at the highest levels. 

Thus is an ideal opening lor an applicant aged 27-40, with extensive 
knowledge of both domestic and overseas credit insurance. 

Salary wfli be negotiable and in addition tbe position will carry a 
company car , non-contributory pension scheme and free healthcare 
insurance. 

Write to or telephone in strictest confidenco 
Tony Nonnfle Managing Director, 

Intersection Insurance Recruitment (Southern) Ltd., 
New Zealand Insurance House, 

118/119 Fenchurch Street, London EG3M 5BA. 

Teh 01-6268021 


IS 3 I 


STAT1STICAN/ 


f i 



CIRCA £13.5 K 


SOUTH COAST 


The Frtzzal Group Is one oTttw country's 
leading insurance broking and ftawKJL. w 
services groups wtth oflees throughout! 
and awing (ntemottoned inters*. Statistics 
trod O JL techniques w9 pksy a vfat rofe 
furthering the Group's adWtes fn Ihejaplcfly 
deveiodng market to peraoncS InOTCtal 
services. 

The Group operate a way large pdwte motor 
nsurance account ptoced m me Lloyds 
market. Stattstaal analysis Is recognised as a 
tundamsntai management tool tor 
maintaining me undemrttig protwomv ... 
aw price competitiveness of th B.ggaount. ws 
are looking tor an eqaaiencpd statWWanjo 
provide the technical analysis and Weipienve 
sM9s to support mis key acmfly. 

Fanning part of the Operations Research 
Deportment the Statistician wfil abo prevjae 
statistical and analytical support to a wide 
range of other acWimies. Inrtkfog ouanea n 
planning, market research. Bnaicjal modetmgi 
and management infcxmatton systems dentyi. 


AppfcantE shoufcf be gnu 
Mathematics arC^eratto 
^tfqq|j |eq^ releMgrrtco ^ 

cammectaf em/honmeri, 
financial services industry, 
written communtaefiion sk 


ate* fh Statutes, 
l Research wtth 
lenceaf the 
mlqueslna 
eforopfy wtthinifto 
ood oral and 
wM be neoeaay. 


pension ana 
relocation a 
appropriate. 


nd preferential 
amprehensive 
be provided where 


FRIZZELI 

Please write fn the first instance wtth C.v. to; 
5M WooMdge Personnel Monoaer 4 Norman 
Frizzell Motor 4 General. Frizzefl House, County 
Gates. Poole BH13 6BH. 


INVESTMENT 

ANALYSTS 

General AccTderit has vacancies in the Investment. • 
Department for Investment Analysts. 

Ideally, candidates will have several years : 
experience of analysis in stockbroking, banking or 
other financial institutions and be able to display a 
sound knowledge of the LHC equity market 
Consideration will also be given to candidates at ari 
earlier stage of career development who are now 
ready to move into a more demanding position. 

Starting salaries will depend upon experience; 
in addition, an attractive benefits package is offered; 
including pension and sickness schemes and house 
purchase facilities. The posts are based at General 
Accident's World Headquarters in Perth, Scotland. 

Write in the first instance, giving brief details of 
career, qualifications and present salary, to: 

The Staff Manager (Head Office) 

General Accident, Pitheavlis, Perth PH2-0NH 


if— 

Accident 
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R-EMartin pic. 

CoMnerc ial and Local 
Authority brokers 

R. P. Martin are looking for some of the 
best brokers in the business to join 
their Commercial and Local Authority 
departments. Specifically we require 
experienced dealers for the local 
authority, commercial, building society 
interest rate swap and special finance 
sectors of the market. 

We recognise that our staff are our most 

important asset. For that reason we re 
prepared to reward experience, com- 
mitment and above average ability with 
the remuneration and exceptional long 
term career prospects which only an 
international money-broking company 
. as profitable and broad-based as ours 
can offer. 

If that sounds like the kind of deal you 
think you deserve and if you’re confident 
. you can convince us you’re worth it too, 
please either telephone Mr Robert 
Spragg on 01-600 8691 or write with 
a full c.v. to Miss Helen Forrest, 

R.P. Martin pic, 4 Deans Court, 
London EC4V 5AA. 


EQUAL 

OPPORTUNITIES 


British Railways Board has a firm policy to 
apply equal opportunities for recruitment terms of 
employment and progress throughout the industry. 
It wishes to ensure that the policy is fuHy effective 
and requires a Project Manager Id assist in the 
initiation, promulgation and monitoring of action 
implementing equal opportunities. 

Applicants must have a sound knowledge, 
and understanding of the industrial environment 
and awareness, and experience of the issues 
involved. A.Gpnyctiqn. ^^ principles and 
attitudes to be applied is required together with an 
ability to inspire and influence managers, staff and 
Trade! Unions to make the changes necessary. 

Salary to be negotiated. 

Applications should be addressed to: 
Managing Director, Personnel, British Railways 
Board, Rail House, Euston Square, P.O. Box 100, 
London, NW1 2DZ, to arrive by 2nd April 1985. 


SCHROPQl FINANCIAL MANAGEMENT 
LIMITED 

FINANCIAL 

CONSULTANTS 

Schroder Financial Management Limited are 
seeking to back individuals, with latent 
entrepreneurial ability, residing in South-Bast 
England. 

An attractive package comprising training, 
financial and logistical support will be made 
available in the successful development of the 
consultants’ own financial services practice. 

In the first instance write in strictest confidence 
to: 

The Manager, Regional Centre 
Schroder Financial Management Limited 
Miller House, 43-51 Lower Stone Street 
Maidstone, Kent ME15 6LN 


you "will b« involved in bringing together 
£.£££» in bStt. the U.S. end Far Ent market.. 

EUROBOND SUPERVISOR £14,000 

■ i ■■■iriinni hank reauirov ■ Soniof Sittlciwntl paraon wrtio is 

Mongags and bonus srs offered. 

ACCOUNT OFFICER £13.000 

Mik* m. B rch.ntb.nk 

«<SKi S5SS3 T»TSmSSW«*-- ncw *»“*"•« Bnd mwkel “ 

multinational clients. 

EXECUTIVE— LOANS AOMIN £10,000 

MHiehaiit bank naulras a Senior Loan Administrator for a newly 
merchant pans candid j W will concentrate on 

a wide variety ot tasks. Solid 






& CO. LIMITED. 


Institutional 
Sales & Research 

We are seeking an institutional sales executive and a research analyst to join 
the International Dealing Company of Pinchin Denny & Co., shortly to become 
partof Morgan Grenfell Securities Ltd. 

’ The successful candidates are likely to have had at least two years’ 
experience in international equities and will also be fluent in two or more 
European languages including English. 

Remuneration will be based on experience and will include such benefits as a 
preferential mortgage scheme, non-contributory pension, BUPA etc. 

Applications, including brief details of career to date, should be sent to: 

P. M. Lefevre, Head of Personnel, Morgan Grenfell & Co. Limited, 

23 Great Winchester Street, London EC2P 2AX. 



way up m 
Financial Management? 

Take a step nearer the top 


c£!8,000 p.a.+ car 


Our client is a blue chip interna- 
tional manufacturing group with a wide 
variety of interests in consumer and 
industrial markets, operating through a 


The provision of effective financial 
and management systems is vital to 
continued success and profitability 

An equally important commitment 
to management development has 
resulted m promotions to senior financial 
positions fora number of high calibre 
Accountants, which in turn have created 
outstanding career opportunities to join a 
highly professional team. 

In an environment where extensive 
use is made of computers, you will be 
responsible for reviewing the effective- 
ness of financial and management 


travelling throughout the UK and 
occasionally overseas. 

Aged around 50, you will have 
gained several years’ experience in a 
senior management role since qualifying 
as an Accountant, and will have demon- 
strated your analytical and problem- 


Midlands 


solving skills in the assessment and 
development of financial procedures and 
controls. You wffl need the ability to work 
and communicate effectively at senior 
Jevels. 

On offer is an excellent salary with 
c£18,000 pa. as a guide, together with a 
company car and a first class range of 
large group benefits including private 
medical insurance and relocation assis- 
tance, if appropriate. More important 
are the excellent prospects for your 
career advancement 

Please write with full career history 
to: Confidential Reply Service 
Ref: ABO 87 L Austin Knight Advertising 
UK Limited, Tricorn House, 

51-53 Hagley Road, Birmingham B168TP. 

Applications are forwarded to the 
Client concerned, therefore companies in 
which you are not interested should be 
listed in a covering letter to the 
Confidential Reply Supervisor 


Austin 



Advertising 


JAMES CAPEL & CO. 

require a 

JUNIOR DEALER 

to join a highly successful team in their Fixed Interest 
Department Previous Gilt/Fixed Interest experience is 
preferable but not essential Starting salary will be 
competitive and there are excellent prospects for career 
progression. 

If you think you might be interested, please write in 
confidence, with details of career to date, to:- 

D.Schulten, 

James Capel & Co„ 

Winchester House, 

100 Old Broad Street, 

London EG2N 1BQ. 

Tel: 01-588-6010 


EA. 

Finance and Administration 

Age 23-30 US Broker up to £17,000 

Our client; a major US Investment Bank, will shortly appoint a PA, reporting 
directly to the Managing Director of the International Division. His/her duties will 
include advising on die following: 

Accounting - budget preparation, financial data, etc. 

Computer/office systems 
* Communications - telex, telephone, etc 
The successful candidate, possibly an ACA, must have base accounting skills and 
a working knowledge of up-to-date office systems. Ideally the experience will have 
been gained within the financial environment. He/she will be liaising with a number 
of overseas offices and will have to demonstrate that they have tact and poise as 
well as the organising and numerate abilities demanded for this key appointment 
which is likely to have increasing responsibilities. A highly competitive salary will be 
negotiated. 

Please apply to Jock Courts, Career Plan Ltd, Chichester House; Chichester Rents, 
Chancery Lane, London WC2A IEG, tel: 01-242 5775. 


Career 

tflan 


.Personnel Consuhanis. 


tocE25K 


Editor 


City 


Experienced Journalist with some knowledge of financial markets is sought 
by a highly successful organisation about to launch an International 
Investment Magazine. 

Based in London, you will be responsible for setting up a journalistic team, 
editing, contributing to and co-ordinating the monthly publication. Overseas 
travel will be necessary. 

Salary wii) be to c £25,000 + benefits, but remuneration will not be 
considered a limiting factor for a candidate of exceptional quality. 

Please write to: 

Halina Scharf, Consultant, 

Management Selection Division, 

PER, 4th Floor, Rex House, 

4-12, Regent Street, London SW1Y 4PP. 
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I Yen Bonds- I 

' Sales and Trading ' 

»_* •» a • 

Our client, a major UK Bank, is a leading market maker in Samurais and 

Euroyen. Continued expansion in their capital markets* activities has 
resulted in several opportunities for both ales executives and traders 
with previous experience in the above markets. . 

A competitive remuneration package including an attractive bonus 
scheme and other benefits is available and will be negotiable depending 
on age and experience. 

Interested applicants should contact Chris Smith on 01-404 5751 or 
write to him at theBanking and Finance Division, 23 Southampton 
Place, LondonWClA 2BP, quoting ref. 3482. 


L 


Michael Page Partnership 

International Recruitment Consultants 

Lond on Bristol Birmingham Manchester Leeds Glasgow 
Brussels New \brk Sydney 


_l 


MERGERS & ACQUISITIONS - ACA 

A major British bank seeks two ACA’s with experience, gained within a leasing environment, of some, or all 
of the following:- 

Tax planning, systems accounting, pricing policy, mergers, acquisitions, feasibility studies, new financial 
product development ere. This is a Head Office corporate strategic planning role, hence excellent 
interpersonal skills, coupled with a commercial awareness, are required, as discussion at Board level, both 
internally and externally is envisaged. Salary: £17*25,000 + . • 








Eurobond Trading Trainee 

Toronto Dominion International Limited, the merchant banking arm of the Toronto 
Dominion Bank Group, is seeking a young trainee, preferably a graduate, with two 
or three years’ merchant investment banking or stockbroking experience and a 
strong interest in developing a Eurobond trading expertise. 

The position would be involved in earty cfirect interaction in the professional 
market and efient base as part of a rapktly expanding team. The successful 
candidate wiH be able to demonstrate strong interpersonal skin sand an ability to 
work under pressure within ateam structure - excellent potential exists to 
specialise fn the Capital Markets area or to move into Coiporate finance and 
account managementafter three or four years. 

A fully competitive salary and benefits package wiU be offered. 


Qualified candidates should forward a CV to Mark H eyes, 
Manager; Human Resources, 

Toronto Dominion International Unated, 

St Helen's, 1 Understaft, London EC3A8HU, 


ID 


The leasing subsidiary of a U.S. bank has a vacancy for a graduate ‘top S’ trained ACA aged about 27 years, 
in cheir European head office. Dudes will be management reporting, statutory accounting, tax planning and 
a genuine involvement in the company's corporate decision making process. 20% travel to European 
subsidiaries is required hence a knowledge of German or French would be advantageous. Salary: c£l 5,000 
+ Bank. Benefits. 


IG LEASEBROKERS 


Three bank Principals seek motivated, successful and career minded Leasebrokers. In addition to obvious 
negotiating skills, in-depth evaluating and documentation skills are pre-requisites. Transactions am U.K1 tax 
based and values are generally in the £Ira-£5miJlion ranee, and can encompass Sales Aid- Vendor 
Programmes. Salary: Neg c£20,000 + Full Bank Benefits. 

For the above vacancies please contact: Peter Haynes or Brian Gooch 

CAPITAL MARKETS/SWAPS 

Our clients are prime U.S. Merchant Banking Institutions seeking to expand cheir existing marketing teams. 
Senior Capital Markets Marketing Executives aged 25-35 are required to seek mandates in France and the 
West Coast, U.S.A. territories. In addition a Swaps Executive is sought with experience in the marketing 
and execution of interest rate and currency swaps. In each case candidates should offer several years 
experience in the active capital markets environment supported by a degree or professional (ACA, Law) 
qualification. Salary: £neg. 

Please Contact: Bryan Sales 

All applications will be treated in confidence. 

Jo nathan Wren &. Co Ltd, 170 Bishopsgatc, London EC2M 4 LX 
01-623 1Z66. 
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Treasury Management 


London c£25,000 

For a major international firm which is expanding the treasury consulting 
services it offers to a growing range of financial sector and corpora te.clients in the 
UK and in Europe. 

Your work may include studies of the scope and effectiveness of corporate 

treasury functions; reviews of banking relationships and electronic banking 
services; the design of treasury reporting systems; and the design and 
implementation of treasury software. You will be part of a young andhighly 
committed team of specialists from a variety of backgrounds, and theopenings 
offer a high level of responsibility and significant opportunities for career 
progression. 

Probably in your late 20s, you should be a graduate or qualified accountant 
with good quality treasury experience gained in banking, consultancy ora 
corporate treasury department. The salary indicator is around £25,000 with 
attractive fringe benefits and remuneration will not be a limiting factor. 

Write in confidence to John Cameron, quoting ref. G353 at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 
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CITY BANKING OPPORTUNITIES 


Sales 


• BCC requires for its Central Credit Division: 


INTERNATIONALMINING 


Lataeand Cmk*shank havebuatupfarecentyeasa. 


CREDIT OFFICERS (ref A/1) 


Applicants should have spent the last five years in the 
bank. A sound knowledge of trade finance would be an added advantage. 
Alternatively, applicants should have been trained as accountants with at tew 
five years professional experience who would like to pursue a caree 
banking. Maximum age 28 years. 


Experienced sales executives are now needed to anpnott ;; 
this successful team. 


^SS^SSS2SS^SSS^:f7, 


GRADUATE TRAINEE OFFICERS (ref A/2) 


Chetwynd 

Streets 


Management Selection Limited 


Graduates who would like to pursue a career in banking, fleeted candidates 
would be given training before being assigned to the credit function. 
Maximum age 24 years. 

A competitive package of salary and benefits will be available. 

Eligible candidates must have residential status in the UX and -fu °Hla«EErt 
in confidence, latest by 31st March 1 985, enclosing a full C. V. with a passport 
size photograph to: 

D. R. Oshidar, Central Credit Division, 

Bank of Credit and Commerce International 5.A., 

Licensed Deposit Taker, 

100 Leadenhall 5treet, London EC3A 3 AD. 


or l^ephoxie:JohnFeni3*DUgh f lJing&CruI(4shank, 
Piercy House, 7 CoptliaUAvenue, London EC3R7BE. 
Tet 01-588 2800. ' 


l ding ; " 

&Cmickshank 


MEMBER OF THESTOCK EXCHANGE 


Financial Information Services 


Rates Reporters. Salary: £ 8,500 
Contribution Executives. Salary £8,000 

Our orient is recognised as an international leader in the provision of on-line financial information to mqjor 
clients in the Cfly of London. Their commitment to praviefing their customers with accurate and timely 
information, together with outstanding service, prompts their requirement to eppoint two ftKw el d Rales 
Reporters aid two Contribution Executives. 

The Reporters will be required to gather trading infomnalion diredly from the money maricets, assess Ihe 
information and then to input that validated irrfomnation into the system. The Contribution Executives will be 
required to call contributors to ensure current end valid "nfoanation, licsse with new contributora and 
subsequently format pages end update the system index Considerable customer contact both by telephone 
and in person is reqiared In aD these appointments. 

Successful candidates are likely to. be aged In their early 20's, will be intelligent, well presented, articulate 
Irfoividualswho after a period of in-houselraining will be competent and confident in dealing 
within the challenging City environment. 

The sedar/ package includes a regular review procedure, together with major company benefits. There are 
also excellent opportunities tor career development within this successful organisation. 

For further information would you please contact Andrew Goodman on 01 486 8591, or write to him a! Ihe 
address given below quoting Reference Number NM0737. 



Ind ep endent Specialist in 

Credit and 
Political Risk 
Insurance 


London (City) 
and Midlands 


• Are you a professional account executfte/broter or new business devetaper/btoter? 

• Are you effective attfia most senior teyete of laigegnixflw? . 

• Are you a really bright individual wtth'driye and skffl, who has board potential? 

This new company, under highly experienced management Si this fieH.wHhthe -v 
back^ erf a major International!^ nesdssomei^ybogmpeop*etor : 

their saart-up, with experience and entrepreneurial flair. 

SaJajy wiJJ not be restricted by laige group constraints— a very attractive package _ : . 

related to effort and reward can be negotiated. TWs is sen exceptional career 
opportunity. ' 

Please write or ring Anthony Falcon, quoting ref . 434A at Courtenay- Stewart . 
International Ltd., Management Selection and RecrultmerrtConsuft^^ - 

been retained by Bisk Admfrfefrafflon Ltdfor th ese app ointments. "• : _ 

COURTENAY STEWART INTERNATIONAL ITU. 

11 Maddox Street, London W1R;9LE. Tel: 01-491 4014. 


Duke House, 37 Duke Street, London' W1M 5DF 
Telephone: 01-486 8591 


ILVIE EXECUTIVE 

Personnel and Management Consultanis - 


FOREX APPOINTMENTS 


For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 

TERENCE STEPHENSON “ 


Prlnc* Rupert House. 9-10 College Hill. London EC4R IAS - Tote 01-2*8 0283 
20 years market experience ■ •_ 


Treasury 

Operations Manager 


CC Soft Drinks Limited, a subsidiary-of The Coca-Cola Company and one 
of the country's leading soft drinks manufacturers, seek a Treasury 
Operations Manager. 

Reportingto the Treasury Services Manager, the successful applicant will 
have broad treasury experience and will be familiar with all aspects of 
cash and balance sheet management Knowledge of corporate tax 
implications will be a distinct advantage, as will good communications 
skills. 


The successful candidate is likely to be aged between 30 and 40. 

In return, we offer an attractive salary, generous benefits and excellent 
prospects. 

Please write with full career details to Helen Loughlin, Recruitment and 
Training Manager, CC Soft Drinks Limited, Club House, Hanworth Road, 
Sunbury-on-Thames, Middx TW165DF. 



C C Soft Drinks Ltd- 


I Trust Manager 


c. £17,000 + Bonus 


Our dieht, Is araptdly expanding 
b&horebasSlnavestrnent 


company servicing a 


institution or professional practice^ 
The s^ary package is n^oti£fcIe' r ' 


The Trust and Corporate Services 
Division is cuixendy enjoying 
significant growth and 
consecnjendy seeks to recruit a 
Senior Trust Administrator to 


depending on age and experience, 
and is particularly at tr acti v e in view 


l: 


Senior Trust Administrator to 
support their development. 
Ideally, candidates should be 
qualified AIB or AOS with a 
minimum of 3 years’ trust and 
company administration 
experience in a financial - 


and is particularly attractive m view 
oflocal tax rates. Relocation - 
expenses wiU bepipvided where 
appropriate. 

Interested applicants should contact 
Charles Reeves orNetlNokes 
on 01-404 5751 or write to them at 
theBanking and Finance Division, 
23 Southampton Place, London 
WC1A 2BP, quoting ref 348L 

Strictest confidentiality is 
assured. 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New 'York Sydney 


OMNIBANK AG 


Omnibank AG London it seeking two persons of graduate calibre 
probably aged between 24/30 to join its small but rapidly expanding 
Credit and Marketing Department. 


PROJECT FINANCE OFFICER 


This position requires someone, with proven credit and - analytical 
international project -finance knowledge airiJ skills- and at least' 
eighteen months’ working experience with an international bank. 
The work will be highly challenging and deal oriented. A knowledge 
of German will be useful though nor essential. . ;; 


CREDIT OFFICER 


This position requires at least eighteen months’ experience in . 
the analysis, presentation. Implementation and review of credits, 
probably acquired in a US bank. There will be substantial customer, 
contact and markedng on a transaction by transaction basis. ~ " 
Both positions trill provide domestic and international exposure- 
to a variety of financing situations and techniques in . many 
industries as welt ait considerable personal development oppor- 
tunities for the successful person. A^compedtive' .remuneration . 
package is offered. 

In February 1985 Omni Holding AG, Zurich bought Phibrobank 
AG. Ziig which wiU .-shortly* be renamed Omni bank AG. The 
bank which is wdG “known- for its trading- finance. -commercial 
banking and private, biakingiervica* out of both Zug and London, 
has new direction. -a .considerably wider development scope and 
major expansion plans. . 

Applicants with . the necessary minimum or higher quoflfictrtlons 
should write with detalfedcv to: 

Hr. T. G. Petropaufos, • 

General Manager, 

OMNIBANK. AG* London Branch. 

Moor House, 

London WalLEC2Y 5JE. 


INVESTMENT 


ANALYST 


HEAD OF SETTLEMENTS 


to £18,000 


Our client, a major UK institution based in London is seeking candidates for the 
position of Head of Settlements. 


The successful candidate will have a well developed knowledge of procedures 
involved in settling transactions across a wide range of investment instruments 
and international currencies. This experience will have been gained during a 
period of 5 or more years progress within a securities/settlements function. 

This position will provide you with the opportunity to -take first-line supervisory 
responsibility for controlling and developing the support function. 


departing to the Head of Investment you will have responsibility for up to 10 staff 
and will be expected to contribute to the development of computerised settlement 
procedures. Travel to overseas correspondent banks will occasionally be required. 


Applicants for this varied and important appointment should reply in strictest 
confidence enclosing a. c.v. to Derek A. Burn, MCP Consultants, Halton House, 
20 HoEbern. London EClN 2JD. 


M G P Consultants 


Financial Sector Human Resources 


DEALER 


Chase Bank (Ireland) Limited 

Belfast 


Chase Bank (Ireland) Limited, a wholly owned subsidiary of the Chase 
Manhattan Bank NA, has a vacancy at its Belfast branch for a junior 
dealer. Core responsibilities of this position will be to assist in the day to 
day money market funding of the branch and in marketing the Bank’s 
treasury services to corporate and institutional customers. A minimum of 
one year’s relevant dealing experience is essential. 


Salary and appropriate banking benefits will be discussed at interview. 
Please write — in confidence — to Manager Human Resources 


Chase Bank (Ireland) Limited, 
11 Donegall Square South, 
Belfast BT1 5DL. 


British Railways Pension Funds, whose assets approach 
£4 b/Hioa are currently seeking an experienced analyst to join its 
U.K. equity team. 

Applicants should be setf-motivated individuals in their 
mid twenties with a University degree or equivalent professional 
qualification and at least two years relevant Stock Market 
experience; 

The successful candidate will have responsibility for the 
fund's investments in a range of U.K. sectors and have the 
potential to progress to fund management 

An attractive remuneration package, including rail travel 
benefits, will be offered to the right candidate. 

Applications, enclosing a full curriculum vitae, should be 
sentto: 

The Investment Manage? 

British Rail Pension Trustee Company 

50, Liverpool Street. 

London EC2P2BQ 


We’re getting there 


EUROBOND SETTLEMENTS 


Top Executives 


earning over £20,000 ayear 

Can you afford to wasfeneariy£2,000a month in delay? Minster Executive specialises in solving the 
career problems of top executives . The Minster programme, tailored to your individual needs and 
managed by two or more partners^ your most effective route to those better ofTers.75% of which 
are never advertised,. 

Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discusaon without ob li gat io n — or cost. 

MINSTER EXECUTIVE LTD 

28 Botlon. Street. London W1Y 8HB. Tefc 01-493 1309/1085 


FINANCIAL FUTURES 
SALES 


Rapidly expanding futures company requires experienced sales 
person to join its sales team. This is an excellent opportunity for 
a highly motivated individual. Age is no barrier although the 
successful candidate (male or female) will probably be between 
24-34 years of age. The salary package will reflect the candidate’s 
experience and we will offer a generous commission-sharing scheme. 


Write Box A8941 , Financial Times 
10 Cannon Street , London EC4P 4BY 


ASSISTANT MANAGER 


Age 25-35 


£13,OOQ-£15,OQO 

+ early review and first-class benefits package 


A rare opportunity has arisen to join as Number Tvw* 
in our Settlements. Department . 


To applyfor this position you shbuM have "sfev^al 
years firsteflasi experience gained with a prominent 
securities house; be capable, of assuming immediate 

staff supervisory resitons&mties; be strode m 
systems and OH^msation as well as poss^^wiS 

There are good projects for c^eer advancement v ; 


Lack of formal qualifications need not be a bar 
the successful candidate as emphasis.. will he Disced 
on personal qualities and exp^S. ■ *7^ 


Please write, with fuU c.v; to: 
OPERATIONS; MANAGER : 
SUMmmO FINANCE 1N1ISRN ATBOMat 
107 GHEAPSIDE, LONDON EC2V 6EA~ 
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RECRUITMENT CONSULTANTS 

35 New Broad Street, London ECSfVI 1NH 
Tel: D1-5BS 35BS orOVSSB 3576 
Telex No.BB737a Fax No.OI-638 3316 


to. embark upon Corporate Finance career with early prospects of increased responsibility and earnings. 

CORPORATE FINANCE EXECUTIVE — BANKING 

CITY 

£14,000 -El 8,000 

DEVELOPING MERCHANT BANKING ARM OF SUBSTANTIAL INTERNATIONAL FINANCIAL 
- SERVICES GROUP. 


r Capital Markets/Lending 

Senior Marketing Executive 

c €40,000 

Our client, a primeUS bank, is currently enhancing its maiketing capabilities and consequently 
seeks to recruit an experienced UJC Corporate Banket The successful candidate will take full 
responsibility fora number of the bank’s major multinational clients. The role will indude 
utilising the bank’s resources to provide innovative solutions to clients’ financial requirements. 

Candidates for this demanding and highly responsible position must possess: 

★ Capital markets and commercial bank experience 
★ Ability to identify/close transactions 
★ Confidence to negotiate at board level with major companies 
★ Comprehensive understanding of world financial markets 
★ An imaginative, innovative and aggressive approach 

The remuneration package is negotiable and will depend on age and experience. Interested 
applicants, aged 30-45, should contact Chris Smith on 01*4C4 5751, or write to him at the 
Banking and Finance Division, 23 Southampton Place, London WClA 2BP, quoting ref 3472. 


~i 

ye I 


Finance 


or investigations will be a definite asset Working within the Corporate 



Badenoch & Clark 


FUND MANAGEMENT 

c_£25,000+BENS 

Ow cto^ateading US. Merchant Bank, hat established itself as a makx 
fund NWs^nem, 

We would welcome appBcatsorss born candidates uadi ai feast tu» vear’t 
expenenc® In either: 

pnddote umdd beexpected » have had a sound research/anriiHfa 
background , thua KBly » advise on suck-sefecbon and effectiveness In 
^ gntg * eia ^ JO < 1 Fsekag*? be particularly attractive 

CAPITAL MARKETS EXECUTIVES 

£ Negotiable Package 

be interested in meeting young Executives with at feast twelve month's 
experience in the CaptaJ Markets group of an established House. 

HJ sMy quBfified individuals, pcaabty wlih a Law degree, should have 
gained experience h documentation or executions antf a knowledge of a 
geognspSiical sector of the Bond Market A high emphasis is placed upon die 
abdityto rate new business and service rodsungebenb. 

lfyouareanAttoustDferdieryourcree«rinadia21engingneivposi!ion.Bnd 

would Bie to develop your skills in such fields « Product Otirenation, 

Business Development, Syndications or Swaps: 

phase contact fhHstn ph r L— I— or Steett CHHbed for a con- 

fidenUaldtocusckm. 


Financial Recruitment Specialists 
16-18 NewBridgeSt, London EC4V6AJJ 
. Telephone 01-583 0073 


Oil Analyst 

' Onr Ufent fe a medium sized U.K. firm of 
Stockbrokers" with international business 
and an excellent reputation for their 
coverage of certain equity, sectors. They 
seek an able analyst to compliment their 
natural resources team. 

The successful person will probably be 
aged 24 to 30 with several years invest- 
ment research experience, a good under- 
standing of the aH sector and proven 
written ability. 

He position will involve raining a small 
sates/research team and . taking over 
responsibility for the firm's output on oils 
to gradually indude some European 
gwtnpnnie*- Ir is envisaged that this will 
. appeal to and ambitious individual who 
now seeks greater scope for advancement. 

Please contact Fiona Stephens who will 
treat all enquiries in the strictest 
confidence. 


Stephens Associates 

International Recruitment Consultants 


MCbferliw,! 


i EC4V5BX. 01-03*7307 



MAGDALEN COLLEGE, OXFORD 

SENIOR BURSAR 

(Chief Financial Executive) 

Magdalen College intends to appoint to the full-time post 
of Senior Bursar which will fall - vacant on 1«‘ January, 
1986. The Senior Bursar is the chief finan cial executive 
and is charged with the management of the considerable 
property and investments of the College and the adnuiustra- 
tion of its income - and expenditure. It is hoped that the 
successful candidate will be able to join the College in 
advance of 1st January, 1988. so as to allow for some over- 
lap with the present Senior Bursar. The post, which 
carries with H a Fellowship of the College. Is open to men 
and women. 

An application form and further particulars may be ob- 
tainedfrom the President, Magdalen College. Oxford 0X1 
4AU, to whom completed applications should be seat not 
later than 24th April, 1983. 


A direct line to the 
executive shortlist 

InterExec is the organisation specialising in the confidential 
promotion of Senior Executives. 

fnlerExec clients do noi need to find vacancies or apply for appointments. 
InterExecs qualified specialist Mflff.and access to over 100 irondwlbed 

vacancies per week, enable new appointment* at senror fews rj 

to be achieved rapktiy. effectively and confidentially. Q fl* 

For n mutually exploratory Mjw4 A| » Mn P , |||| I ISS§} 

Mtttixg ttlrphete: BlIlM 1/AwVI Mms 

London 0I«930 5041/0 19 OiarfaaCreMlW WXiTlMra W/j 

Birmingham 021-632 5648 TteRottmdfcMewSt Ml§ f|Kj 

Bristol 0272277315 SOBaUwtoSL MB* 

Edinburgh 031-2265680 47aOeoige St. j I 

Ctam 041-3323672 180 HopeSL 
Uota 0532450243 J 2 Si. Paul's St 

Manchester 061-2368409 F«4knerHsc.FmiDmcrSL 

The one who stands^ 


BREWERY ANALYST 

A respected, medium-sized firm of London stockbrokers 
seeks an analyst to work on the brewing and distilling 
sector. 

Experience of the sector, though desirable, is less import- 
ant than analytical skill and the ability to communicate 
both verbally and In writing. Candidates may bave 
developed these skills either in the City, industry or in an 
academic position. 

A competitive remuneration package is offered. 

Write in confidence, with CV. to Box A893B. 
Financial Times, JO Cannon Street, London EC4P 4 BY 
giving the names of any firms to which applications are not 
to be forwarded, 


l_ 


Michael Rage Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New ’fork Sydney 


_l 


Pensions and Benefits Executive 

The Northern Foods Group has iwdo ringing interests in the food Musty. both in the IK and dM USA. Ibnl safer are nel ai ensssof 
£1 biBian and 16.000 people are naploysd in the UK atone. 

Them an Urn man dhmns covering Mk and Oatry products Milling and Baling; and Muff- Whist these driniani bave sotatauiBl 
autonomy, their is rereraJud utmkastradon of Pension*, Profit Sharing and managemm safeties. 

We are now hating far someone bared at the Group's hesd office inKuM to head up the te ax s trat i on of Pensions and other benefits. 
Main features ol the job are;— 

Overall control of both invcumem and "membership of the Nonhero Foods SoperanRuabon Fund «4ikh a a grouwift 
stfl-admintttereii sdieme nnwtly with 7.000 contributing mantes. 1.000 pensxnen and mat* valued ai around £75 nnBioa 
Control of Ac Group's stare-based Profit Sharing Scheme, which hat soma 8.000 participants. 

Responslbiiy for payment of the Group's management salaries. 

Direct irwotament with Ae salaries and benefits of senior management. 

Aged 354SL applicants util ba graduates with a proven managmant recent nduring In particubr tha control of a substantial pansian 
■tent. Ideally: ha or she wifi hire had eapomra n the area at safeties and othv benefits. Whilst Aare is a dear requiramanf for 
stand ■dmUnradw abifity. ■* *o gready valua Ae Qualities ol Mr and mugmatwo in Ac taming of Aese mas. 

This is an impo rta nt senior appohrimem arftich wifl be refiected in the safety and other benefits, ndmfing company car and nfcxatkai 

Ptnse write, giving brief datnis ol age, quafcficatiaii^ experience and current sata^ (sriected cantfidatss wil be askad to complete 
an app Station form) to: — 

Jin Vint Group Pereonnel Manager. 

Northern Foods pfe Bevarter House. SL Stephens Squm HULL HU1 3XG. 

Northern foods pic 


A, leading UK Institution, with" 
m unique Investment idea wish 
to appoint three people 
between 30 and 55 for its 
marketing operations, possible 
earnings excess of £30,000 per 
annum (commission) 
Telephone Ian Kirkwood 
on 01-831 8681 
SUN LIFE UNIT SERVICES 


Appointments 

Wanted 


AMBITIOUS 

Young American executive seek- 
ing position of responsibility 
wrch aggressive, entrepreneurial 
organisation. Legally working 
and residing in_ London. Five 
years' experience in international 
business, trading and new 
business development. 

Write Bom A £837, Financial Time* 
W Cannon Stroat, London BMP 40V 


CORPORATE FINANCE BUSINESS DEVELOPMENT 
A ' vary acUye international ' InvBStmanC^iaciirftfaa ' Institution, 
expanding Into Corporal* Finance are Interested to epaak to 
eatabltahed UK bank representatives with a sound knowledge of 
the important corpora tea and institution*. 

CORRESPONDENT RANKING 

A well known International bank, with a particular interest in 
trade related business are seeking to Increase their market share 
by appointing an experienced banker In Ala sector to lead Ae 
team. A second language would bo an advantage. 

EUROBOND SALES EXECUTIVE 
Experience In Eurobonds. FRNs or Gilt daallng/aalea sre pre- 
ferable to loin a reading market maker, but they are prepared 
to sas experienced settlements people with a flair for Mias. 

BUSINESS DEVELOPMENT IN CORPORATE /TREASURY 
Ono of cilsnt banka who ara increasing Aalr corporate sales 
lores would be pleased to speak to a banker who Is a treasury 
specialist wlA excellent foreign exchange and money market 
experience to hoed up a new Mias thrust bringing Abm services 
to Ae UK Financial sector. 


OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 

SL ;.^st D A q “\01-588 3991 


tL hqare govett 

U (BON D BROKING) LIMITED 


Eurobond Broking 

It is our intention to increase our commitment to the 
market substantially. 

If you feel that you have the stature and integrity to be able 
to conduct business within the constraints of the professional 
broking structure, we should be pleased to hear from you. 

Tfixi will be currently involved in either Eurobond broking 
or trading, although dealing experience in the primary market 
could provide an appropriate background 

Vfe do not envisage that remuneration will be any bar to 
the right individuals. 

Write in confidence to: 

The Company Secretary; 

Hoare Govett (Bond Broking) Limited, 

Heron House, 319/325 High Holbom, London WdV 7PB. 


INTERNATIONAL CAPITAL MARKETS 

Deputy Managing Director required to take charge of a very prestigious 
London-based International Bank’s expanding Capital Markets Division with 
overall responsibility for Sales, Trading ana Syndication. The successful 
candidate will already have demonstrated ability in one or more of these 
very important areas and probably at Director level. 

A particularly attractive salary package can be negotiated by the proven 
candidate and interested applicants should send a detailed curriculum 
vitae to: 

Jim Adams, Director 
International Capital Markets Division 


Zarafe Hay Associates 


6 Broad Street Place 
Blomfield Street 
London EC2M 7JH 
01-628 9205/628 0494 


Executives - 
Capital Markets 


become involved in 




English and at least two 
to produce evidence of experience wirnin an international 
enviromrient A competitive salary plus the normal banking 
benefits will be offered. Please send curriculum vitae to: 


Professional 
& Executive 
Recruitment 


FINANCIAL MANAGEMENT CONSULTANT? 

You have no doubt seen vacancies for Financial Management Con- 
sultants advertised and have perhaps wondered what exactly thb 
entails. ' 

In a tot of eases it means selling Life Assurance Pension, and 
Investment Plans. However at Allied Hambro Financial Management 
it means a lot mere. 

We are in a unique posh ion to offer our dienes a complete inter, 
grated range of financial services including Portfolio Management 
and Banking Services. Consequently we require people of integrity 
to train for a career in this wider sphere of financial Management 
Consultancy. 

We consider trained totally professional people crucial to our future 

success. 

alliedWhambro F zz;z°on"wti, 


INVESTMENT ASSISTANT 

A member firm require an assistant with thorough grounding in 
The Stock Exchange and Investment experience, to work with 
a group of Associate Members. Attractive salary and 
excellent prospects 

Wtha Boa AB943. Financial Timet 
10 Cannon Strew. London EC4P 4BY 


Eurobond 


A leading market maker has a vacancy for 
an experienced trader on active dealing 
desk to trade straight bonds. 

Salary negotiable. 

Please apply in writing to: 

P.O.Box No. A8940 
Financial Times, Bracken House, 

10 Cannon St, London EC4P 4BY 


RETAILER 

MARKETING OFFICER 

A Joint Venture subsidiary of two major international corporations 
has. because of continuing rapid expansion, a vacancy for an 
experienced marketing officer. This position will be of int*re-t 
to m bright ambitious graduate with two or three years' commercial 
experience currently employed by a merchant or major meurba- 
tkmal bank as a marketing officer. 

The job entails calling on large UK retailers, making presentations 
at board level on a range of consumer credit related products 
including in-store credit cards.' No consumer credit experience 
is required as full product training will ba provided. 

Outgoing, tenacious, personable are some of the adjectives that 
will apply to the person appointed. Do not apply if all you want 
is a 9-5 routine. 


BANKING OPPORTUNITIES 

Head of Private 

Client* Division 35 to 40 to £35,800 pa. 

I n tarnations fly-known bank requites a senior executive with 
experience of dealing with high net worth IndivIduBlB probably 
gained in bank offering these services. 

Eurobond Asset and 

Liability Swaps 25 to 30 c £30,000 p^. 

Prestigious securities division of well-known European bank 
requires Eurobond asset and liabHity swaps expert with 1-3 
years’ experience either In marketing or execution thereof. 


Scandi Straight £20jD00«o 

Bond Trader 20s <2S.00Opa.au 

Trader in above required fay top-clast bank. 

No. 2 Eurobonds 

Back-up C.Z7 £11,Q00pju + 

Mature-minded person required to assist head of Eurobond 
back-up; all usual duties plus some Eurobond accounting and 
knowledge of new Issues required by this UK bank. 

Trainee for 

Portfolio M anag e m ent 25 c£llpM pjs. 

Graduate with 2 years’ experience In fund management (prefer* 
ably Japanese linked) required by UK merchant bank. 


LJC BANKING 


146 Bishopsgatro, London EC2M 4JX: 01-3778600 


Salary level and compensation packages are fully negotiable. 
Please write with your Curriculum Vitae to the address below: 
General Manager. 

RETAIL CREDIT CARDS UMTTED, 

PO Box 200. 1 Dale Street, Manchester, M60 1DD. 


European Analyst 

T carting firm of London stockbrokers with a 
rapidly expanding European Equity Department 
needs another Analyst Language (s) essential 
Previous financial experience helpful. 

Please write with details to Box A8942 
Financial Times, 10 Cannon Street, EC4P4BY 
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Our client is a medium sized British Merchant Bank, with international interests 
and a City of London base. 

The Bank is undertaking a reorganisation and strengthening of the management 
team, and, a number of posts are being filled which offer attractive opportunities 

for career progress. 

Manager- 
Trade Finance 

£20,000 - £25,000 PA -l- CAR 

The Manager will assume by late 1985 fall responsibility for the sound management 
of a department which encompasses a significant part of the Bank's business. 
Duties will be the maintenance of sound banking practice, risk analysis, policy 
formulation, staff motivation and training and profitable expansion. 
Candidates are expected to have fifteen years’ record with a major fin a nci al 
institution including five or more years of international lending perhaps gained 
in a senior management position at an overseas branch of a UK bank. It is important 
that applicants have a sound appreciation of ECGD procedures end trade finance 
administration. Additionally they should have some practice in recoveries in the 
UK and overseas. Candidates should have an AIB, and a degree or professional 
qualification would be an advantage. 

Assistant Manager- 
Trade Finance 

£15,000 -£18,000 PA 

The Assistant Manager will assume almost immediately a significant proportion 
of responsibility for the profitable and secure operation of the department, risk ' 
assessment, customer relations, marketing and business development. Equally 
important, the successful applicant will be concerned in the training and motivation 
of staff and quality of workmanship. 

Candidates must have a number of years' good general hanking training and 
experience with several years in international trade finance, direct exposure to 
business development, ECGD procedures, documentary credits and collections and 
proved staff management ability. An A£B or degree level qualification is expected. 

The Bank offers good working conditions, subsidised mortgage scheme, 25 days' 
holiday per annum, contributory pension scheme, interest free season ticket loan 
and other benefits. Salaries will be based on experience and are broadly-negotiable 

in the ranges indicated. 

Please apply in the strictest confidence with salary history and quoting Ref 352, to 
TsnyFuDex;BuDHdmes'(Management)Lt(L, 45 Albemarle Street, LcmdanWlZSFE. 



D PERSONNEL AEb’ISERS 


FOREIGN EXCHANGE 
BROKER 

c. £25,000 

An international trading company requires an experienced professional 
to manage their foreign exchange exposure within the international 
markets. 

The successful applicant will have at least three years’ experience 
within foreign exchange in a recognised financial institution, and be 
able to take a broad over-view of the market 

The position would suit an adaptable and flexible individual who not 
only has the technical experience required to be successful in FX but 
also possesses the entrepreneurial skills to be aware of the alternative 
opportunities in other financial markets. 

Ideally aged 25-35, we offer a highly competitive package c. £25,000 
with performance-related bonus and career development within a 
progressive company. 

Please write , enclosing a curriculum vitae, to: 

Company Secretary 
NKS EUROTRADE (ILK.) LIMITED 
P.O. Box 160, 3 Regent Sareet, London SW1Y 4NR 


RELATIONSHIP 

MANAGER 

£20,000 + CAR 

Continuous expansion in this major American Bank has 
created several career opportunities for graduate bankers 
with formal credit training. Candidates should have a 
minimum of 4 years experience of marketing the full range 
of Bank services to multinational clients. 

For further details please call 
Mike Blundell Jones on 
236-1113 (24 hours) 

PORTMAN RECRUITMENT SERVICES 


JOB SEARCH? 


The best executive and professional 
appoinunenu are not advertised. 
Obtaining these positions in today's 
competitive market requires a 

fess local approach, and specialized 


Our services are highly successful, 
competitive and flexible. 

Coo ima us now for an initial 
exptorotary meeting- at no cost or 
obligation, or send os yourCV. 

Your future could depend on iL 
Career Advisory Senlcci Lad 
6 Queen Street Mayfair 
London WIX7PH 
Tet 01-493 2648 


F. H. TOMKINS p.I.c. 

BUSINESS DEVELOPMENT 
MANAGER 

Tomkins wishes to appoint an ambitious executive to its small head 
office team to assume responsibility for seeking out and assessing 
acquisition and organic growth opportunities and assisting in 
post-acquisition integration. 

Applicants, ideally between 26 and 33, should be qualified accountants* 
have an analytical mind and have already gained appropriate 
experience in the City or with an industrial group. Self-motivation, 
drive and a commercial outlook essential. Excellent scope for career 
advancement. 

Salary commensurate with, experience; benefits include a car. Please 
send personal and career details, highlighting particular talents and 
experience considered relevant, together with photograph, to: 

L A. Duncan, F. H. Tomkins p.Lc. 

Hyde Park House, 60a Knightsbridge, London SW1X 7JZ 
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Badenoch & Clark 


FINANCIAL 

INVESTIGATIONS 


To: 


s* i 


On behalf of several major firms of Chartered Accountants, we are 
actively seeking a number of high calibre graduate ACAs to work M 


These positions will encompass a wide range of duties indudinsF- 

• Corporate Advisory Work 

• Business Start ups and Venture Capital assistance 

• Mergereand Acquisitions 

• U.S.M. and Stock Exchange CkuJars 

• Long and shoTt fonnreports 

• Valuations and forecasts 

• Forensic accounting and Expert AMtness. 


either in a professorial firm or with a major cofmneiced/fihandal 
organisation. ■ 

, For further detriks please contact CoKa Perkins, 

TAXATION 

CONSULTANCY 

, .. . <l£ 30, 000 Package 


, gifted ACAs, Solicitors or Banisters to augment 
1 and expanding teams. An ability to deal directly with clients 
arid previous experience in Taxation, Investigations or AajdsitiQns 
work preferably gained from a major professional firm or leading 
financial institution, is essential. - Contact Timothy Bunage. 

FnranciaiflecmitnientSpec^^ 

' ■ 1 6-18 New Bridge St, London EC4V 6AU 
Telephone 01=583 0073 


Butler Till Limited 
Local Authority Department 

We have a vacancy for an experienced dealer. 

The successful applicant will possess 
a sound understanding of aU aspects of today's market 
and the personality to fit into a well established 
. . and professional team. 

Applications will be treated in strictest confidence. 
Please write with-details of past career to 
€has. Dobson, Director, Butler T3I Limited, 
Adelaide House^I^ndonBridgejLondmi EC4R9HN. 
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Butlers 

Where markets meet 
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SHIPOWNERS THIRD PARTY LIABILITY INSURANCE 
... . GRADUATE LAWYER 

A wok* wUU tor • qurtMed • lawyer <P*rrtote- or soUdtort md t wn 
24 lad SO a flood li.K. u ni v e r s ity rft grw co lota, a Arm of UMaucri of a 
(Mfowncn' omtaat protection and indemnity Ins ur ance Undttloii. Populate In 
• aniUmr chamber, or experience in a ten of AlmH tairem Mould be a groat 
M«t CUofler aflo Hextblo and those wtn tnt daaa aMdalbtd work enmcrtence 
at cncecuMvo lead but lacuna legal ouallbcatlaos would toe conrideredj 
Salary negotiable. BanoMa Include pension schone. 

Write with ftil)'canrlcu*um vitae to: Mbt VnUto Cray. CliMlai Taylor A 
Co, lute-n a t io nal House. 1. ft. KstturWi Way London II SUN. 


International Appointments 




Ware a worldwide organization, operating 
sophisticated telecommunications networks for teJetransmissions in the banking sector 

Ware now looking for a 

standards & bank procedures 


specialist 


(ref-FT120-m/f) 


We are looking far an experienced banker, used to work •with 
international banking procedures, standards and forms. 


His knowledge in the field of banking operations cozvrs 
documentary credos. Nostro accounts management, foreign 
exchange. He must also ha ve data processing experience. 

His function will be to assist vriih ux development nf new 
message standards, monitor the use of existing Message 7cxt 
standards and encourage their me by bankers; to develop and 
monitor users mining. 


Ideal candidates will be between 30 and 40 years old, with a good 
working knowledge of spoken and written English (report 
writing, oml presentation). Knowledge of other languages is a 
definite asset. 

Our company offers outstanding career opportunities in a young 
international team with an excellent working emironment and a 
very attractive financial package. 


Please submit your detailed resume and photo to our consultants 

Jerry RUBIN - Personnel Consultant- Chaussce de LaHulpc 185 - 1170 Brussels. 

All application, will be answered. 

Absolute discretion is guaranteed. 



FINANCIAL 

CONTROLLER 

Bruxelles/London 

INTERNATIONAL GROUP* 
WITH BRUXELLES HQ 
AND LONDON OFFICES . 

requires a financial controller to 
take responsibility for Group 
Accounts systems and liaise 
Internationally with ■ auditors. 
Must be free to travel. 
Excellent prospects and terms. 
Write Box A 8943 
Financial Times 

t0 Cannon St, London EC4P 4BY 


COURT OF AUDITORS * 
of the European Communities 
Luxembourg, often c. €25,000 pa- 
nel tar a two to four year contract 
with development aid audit turn 
to a graduate C.A. with good 
French and/or Spanish. Developing 
country experience desirable. 

Telephone: 

(Luxembourg) 35Z-4773-433 



Our client is one of Kuwait's leading commercial banks and has a 
significant international business and presence. - 

A controller is tobe appointed tocontroT the audit of the interna- 
tional sector. The person appointed will lead a team and be expected to 
travel to the Bank's overseas branches and to establish a functional 
relationship with branch auditors. 

Applicants should have substantial banking and in ternal audit 
experience and be familiar with -.relevant computer-based systems and, 
ideally, be qualified accountants; / * ; ‘ ’ • ' \ J 

The Bank will match these requirements withasalaiy and benefits 
that are attractive and payable tax free at sources ’ 

Please write in confidence toMJB Ping enclosing a detailed curri- 
culum vime quoting reference F/l 95 /P at Ernst- & Whinney Management 
Consultants, Becket House, 1 Lambeth Palace Road, London SE1 7EU. 

Ernst & Whinney 
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A MAJOR U.A.E. BANK IS SEEKING 

SENIOR MANAGER - OPERATIONS 

POSITION: Responsible for managing banks operations, improving existing 

operational systems, increasing efficiency and profitability. 

REQUIREMENTS: Several years’ recent experience in managing operations of a 
retail bank in an automated environment. 

SENIOR CREDIT INSPECTOR 


POSITION: 


REQUIREMENTS: 


To head ap the credit inspection team responsible for determining 
the quality of the risk asset portfolio and to improve the procedures 
and practices of managing risk assets. 

Experienced lending officer with a detailed knowledge of interna- 
tional trade finance, accounting, economics and lending techniques. 


SENIOR MANAGER - INTERNAL AUDIT 

POSITION: To head up the internal audit team and develop systems and controls. 

REQUIREMENTS: Qualified Accountant with experience in internal control aspects 
of automated retail banking. 

Remuneration in line with experience and qualifications however' in' excess of £30,000 p.a. 
plus free furnished accommodation. 

There are also vacancies for credit inspectors and internal auditors to enhance the 
existing teams and applications are invited from persons with several years’ experience 
in these functions. 

Applicants, preferably with a university degree or an accounting qualification, should 
apply with a detailed curriculum vitae and recent photograph to the advertiser: 

Box AS944, Financial Times 
10 Cannon Street, London EC4P 4BY 


SAUDI ARABIA 

Chartered Accountant 

The JEDDAH CLINIC HOSPITALS group is one 
of the principal private hospital organisations in 
the Kingdom of Saudi Arabia having four hospitals 
in service and the fifth to be commissioned this 
spring. 

The prime duty — res pons ible to the Board — will 
be INTERNAL AUDITING of the finance and 
accounting at all hospitals of the Group and based 
at the Group Headquarters in Jeddah will form 
and lead a small team. 

Experience should preferably include hospital/ 
health care finance/accountancy. Knowledge of 
the Arabic language is essential and although 
fluency is sought, consideration will, be given to 
candidates whose language abilities are slightly, 
less. " " 

Excellent (tax-free) salary and benefits which 
include married accompanied status, newly and 
luxuriously furnished accommodation, generous 
ediile, air tickets and free, medical t 


EMIRATES INDUSTRIAL BANK 


SENIOR ECONOMIST 


Emhates Industrial Bank is determined to make a positive contribution tbwante^ thelndustriafization nf »» 
United Arab Emirates. ...... 

F=orthe above objective, the bank has (armed an WonnaJion C^ 

■and analyze Industrial and macroeconomic information . ■ - - 

Apptfnlments are being sought for a Hgticafibre economist to be located in Dubsl. ' 

The initial salary will be on the scale 532,000 to SSS.OOO per anr^ p^aaomodation and t^bene^ 

AppBe^ wffl required to have post graduate degree and at least ten yew experience in applied economic 
AppBcations with fuS personal details, qualfications, experiences should be aubrnttsd as earty aa pbssfcle to- 




P.O. BOX 2722 ABU DHABI 
UNITED ARAB EMIRATES . 


leave sch 


[care. 


Curriculum vitaes please (Ref. JHC-2 ) to: 

Dr. H. Mntabagani — Director 
JEDDAH CLINIC HOSPITALS 
Suite L 4th Floor, l Great Cumberland Place 
London W 1 H 7AL 



\Ws are an International commercial corripony involved in tfve high- 
tech sector (micro chips and semiconductor) with exaeflent contacts fo Euro- 
pean industry We have branches in the USA and Japan. Our group'turh- 
over in 1984 canaunted to DM DO rnSfiorvWe are looking for 

YOU as our international safes managec 


Vfau vv3J be based at our. Munch Head Office: 
You shoufd be confident and able to work under 
. pressure. In return, we .offer an abavabverage . . 
salary with excellent prospects for furthering yotir 

oarBer«tf«fu(ure. ; 

Please serxi your appfioationioow- . • . 

Municfi Head Offce. 
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Handdshaus GmbH 
Bostfbch 400404 
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International Appointments 


• ’ --T ■*»- 

'■ ‘ri-^ 


SENIOR SPECIALIST 
POSITIONS IN THE 
STATE OF QATAR 


Qatar General Petroleum Corporation established by the State of Qatar 
with responsibilities covering all phases of the petroleum industry in 
the State including exploration, drilling, production, manufacturing 
(NGL 8s LNG), petrochemicals, fertilisers, re finin g and marketing, 
requires senior specialists in the following fields:— 

1. FINANCE — Financial analysis, p lannin g and control systems. 

2. LEGAL — Verification and drawing up of legal contracts and 
agreements connected with the Corporation's business. 

3. PROJECT ENGINEERING — Preparation of specifications and 
tender documents, evaluation, execution and control of projects. 

4. CHEMICAL ENGINEERING — Specialised experience in LNG 
Projects/Process Plants is essential 

5. PETROLEUM ENGINEERING — Specialised experience in reser- 
voir engineering and production technology is essential. 

APPLICANT SHOULD HAVE: 

• An appropriate educational background and where applicable a 
recognised professional qualification. 

• A minim um of 10 years of progressive and varied post-qualifica- 
tion experience in large industrial organisations, preferably in the 
petroleum industry. 

• Proficiency in English is essential and that of a second language 
such as Arabic or French is preferable. 

SALARY OFFERED WILL BE COMMENSURATE WITH 
QUALIFICATION AND EXPERIENCE 

Qualified candidates should submit in confidence a rfsumfi with salary 
history and expected salary to: 

RECRUITMENT COORDINATOR 
QATAR GENERAL PETROLEUM CORPORATION 
P.O. BOX 3212 
DOHA, STATE OF QATAR 


A New Era in Australian Banking 

Banking 

Executives 

Following the granting of new banking licences by the Commonwealth 
Government of Australia, we have been briefed by a number of organisations in the 
banking industry to locate experienced banking executives to work, mainly in 
Sydney or Melbourne. Some positions are also available in Perth, Adelaide and 
Brisbane. 

Approximately 16 Australian and international banks are seeking staff to either 
expand their present activities or establish new merchant or retail banks. The 
Australian banking industry Is therefore experiencing a period of dynamic growth. 
Executives recruited will take part in this growth and challenging opportunities 
abound. 

Price Waterhouse Urwick In their capacity as a major consultant to the banking 
industry, is seeking applications or expressions of interest for positions in the 
following areas: 

• General Management 

• Corporate Advisory Services 

• Corporate Finance 

• Foreign Exchange 

• Money Market/Futures and Brokerage 

• Data Processing. 

These positions offer outstanding career opportunities. Attractive and 
competitive salaries will be negotiated. Relocation costs for the successful 
applicants and immediate family will be available, together with assistance in 
completion of immigration formalities. 

Complete confidentiality Is assured. Written applications quoting file no. 7690 
should be forwarded by AIR MAIL to the Sydney address below. Interviews wW take 
place in the United Kingdom during May/July. T} . 

i Mice 


Australia management consultants 


7SU 


£"i;. Ajca; Li.: Nv. j. 2 ' 


LTANATE OF OMAN 
MINISTRY OF DEFENCE 


Commercial 

Officer 

C.E32300* 

(plus 20% terminal bonus of all emoluments paid) 
*At current rate of exchange 

Our client, the Mmistryof Defence in Oman has the 

above vacancy at its office near Muscat 

This is a newly created post in a small work intensive 
Directorate primarily concerned with drafting, 
negotiating, mnnitonim and expediting contracts with 
local and mtematjonaf suppliers for the supply of 
equipment, services and consumables employed by 
the Armed Forces. 

Candidates for this position will be required to 
demonstrate: 

a A sound academic background e.g. 
MA/MBA/B.COMM/ CA/ACCA/ ICMA- 

b. Not less than 5 years progressive and varied post- 
graduate industrial, commercial or professional 
experience and responsibility. 

c. General ability in more than one discipline. 

d. Negotiating and drafting skills. 

e. Maturity integrity and the ability to work 
unsupervised. 

The post is an accompanied civilian apoowtment. 

The tax free salary is supplemented by" free housing 
and utilities, a car and excellent sports and recreational 
facilities. A total of 60 days leave per year with two paid 
return flights to UK are granted. Contracts are for two 
years initially, renewable annually thereafter by mutual 
agreement 

For farther information and an application form 
please telephone Helen Griffey, OS-408 KUO, 

ARA International, Edman House, 17-19 Maddox 
Street London W1R OEY (flay) 


Geneva 

SENIOR MARKETING-PORTFOLIO OFFICER 
highly competitive + extensive fringe benefits 

Swiss citizen or holder of- work permit. 

Opening for professional with established Middle East clientele who enjoys 
travelling and personal contacts. Will be working closely with the Chief Executive 
Officer. 

Please send your c.v. including details of current remuneration to Yannic P. Merder, 

SAUDI FINANCE CORPORATION 

Member of A1 Saudi Bank Group 
2, rue Thai berg, P.O. Box 901 
1211 GENEVA 1 - Switzerland 


Financial 

Controller/ Accountant 

We are international air freight forwarding agents and our 
business involves large industrial companies and major UK 
and overseas airlines. The successful applicant should be 
well experienced In all aspects of financial management and 
accounting and will be expected to ensure the smooth runnin g 
of our computerised accounting systems and report essential 
financial information to the' directors on a' regular basis. 

If you am work efficiently under pressure, then please apply 
in writing giving full particulars to Box A893S, Financial 
Times, 10 Cannon Street London E C4P 4BY. 




Jeune controleur de gestion 




Cette sod£t£ (300 pexsonzus) implanri* dans leNaxd Est 
de la Erancc, cst la filiale fraafaise efun groupe imcrnatxmaL 
pllg est sp^dalisee dans la fabrication de produits chimiques 
er occupe la premiere place sur son marchf. EDe recherche 
sogjkmmcxmtrfitetu-^gcsriom Callaboratcurx m mMBt du 
directeur administrarif et financier, ct dirigeant une 
perftt£quipe,sa mission sera desuivreles coflo 
d’expfoicatianefrde. fonctionnement de la sod£t£ au Eg, 

travers de la compmbilirfc analytique, de proceder a ■ 
r6tabllsscmcnt dcs difftreats budgets ct tfen suhrrc ■ 
leur utilisation. Ce poste s’adresse a uncandidatdc 


u 

BY 


formation comptabk on de gestion (ACMA, ACCA), jeune, 
mais jns rifum r imp£ramemenr tfmie premiere experience dc la 
comptabiHti mdmtrieQc. La coonaissance dc la langne fran^aisc 
est indispensable, cefle dc Knformaciquc constiraeniir un atout, 
ks qnaliits d’analyse er d’ouverruzv <f esprit etant par ailleuxs 
dfeterminantes poor one rtussite dans ce poste. La 

rfcmunferarion proposfc sera essentteHcmcnt fonetkm 

| dehvalagdricatMfidattegmi,fimponmwdugroupe 

’ H roninrtgganr amd <JVxceBentes D 08 Sibilit£s iffari hitinn 
WpEn international EcrireT CH. SANCHEZ 
. a Croix cn prfdsanr la rdKrcncc A/4734. 


E\ Personnel Services 


Exe c t a me Search - Selection - Piydnmeina ■ Fe nuax ra non & Personnel ConnduaKy 


19 residence Fbakbfe avenue de Flandre, BfflTO Croix, France. TH; Croix 72 52 2S. 
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International Audit 

Leading to Financial Management 

European & Foreign Nationals 


n 


Our diene, a progressive multinational oil fidd service group, operates in over 50 countries worldwide. They seek to recruit 
high calibre individuals of all nationalities for their corporate audit department to train for overseas Une management 
positions within 12-24 months. 

Candida res, 26-31, will be qualified accountants for equivalent) with experience in the profession or industry. Excellent 
interpersonal skills, a positive commercial approach, ambition and mobility are essential Language skills are a pi us. 

Initial assignment will be in the corporate inremal audit group responsible for conducting financial and operational audits 
throughout die company In addition, a number of special projects and studies will be carried out: This will allow extensive 
exposure to senior management and company operations, and will involve a high degree of worldwide travel 

The company has an excellent reputation for individual development and a candidate who can demonstrate strong ability and 
performance can expect to be assigned overseas as a Financial Manager within 12-24 months, which will result in an enhanced 
remuneration package. 

Interested applicants should contact David Nicholson ACA on London 831 0431 or send a comprehensive cv. to 
Michael Page International, Sicilian House, Sicilian Avenue, London WClA 2QH, quoting ref. 932. 


L 


Michael Rage International 

Recruitment Consultants 

London Bristol Birmingham Manchester Leeda Qaagcwr 
Brussels New Vwk Sydney 


_J 


AUDIT PROFESSIONALS 

International Operations 
London — £1 2,000 - £1 5,000 

NL Industries Inc. a leading manufacturer and supplier 
of petroleum services and chemical products with 
annual sales of around $L5 baton. requires two audit 
professionals to join its audit staff who are 
response for auditing International 
Operations in the UK, Europe, Africa and 
the Middle East These positions, which 
report to the London based European Audit 
Managec are vacant as the result of the 
previous incumbents being promoted. 

The successful candidates wffl probably 
be chartered accountants with up to four 
yeas post qualification experience. 
Relevant experience should include 

auditing of multi-national companies 

and a second language is desirable but 
not essential. 

The position is based at our Mayfair 

headquarters and wW involve extensile 
UK and overseas travel. 

Please rep!# m confidence , giving 

-concise career and personal details, to: 

F.AJUtonronbia 

hrteniatkKialReOTtnwflt 

BILPutrofewi Santas 
35/36 GrosveBflr Street 
Lenta W1X9FG 


Australia 


Fallowing the recent opening of our office 
in Sydney we would be interested to hear from 
experienced international bankers or finance 
executives seeking to relocate to either 
MRBOURNE or SYDNEY 

Wfe would be pankxilarty keen to receive 
applications from Chartered Accountants or 
bankers with experience of Capital Markets, 
foreign Exchange and Money Markets, Trade 
France or Corporate Finance. Preference will 
be given to applicants who are Australian 


drteens or have the possible right of permanent 
residency 

Applications will naturally be treated in the 
strictest confidence. In the first instance, please 
send a fuD Curriculum Vise including a 
phonograph id 

Roy Webb. Managing Director, 

Jonathan Wren International Ltd, 

170 BJshopsgate, LONDON EC2M 4LX 

tel: 101) 623 1266, telex: 8954673 WRENOO. 


London - Sydney 



Jonathan Wren 
f International Ltd 

* ^ Banking Consultants 




Employment Conditions 
Abroad Limited 

An international Association of 
Employers providing confidential 
information to its member com- 
panies, relating to employment 
of expatriates and nationals 
worldwide. 

07-437 7404 



Foreign Exchange Manager 

Boston Financial Limited 
Sydney, Australia. 

Boston Financial Limited, the wholly-owned Australian subsidiary 
of the Bank of Boston, is a full service Merchant Bank with 
branches in Sydney, Melbourne, Perth and Brisbane. 

We are seeking an experienced trader to develop and supervise 
all aspects of foreign exchange. The Foreign Exchange Manager 
will report to the Director-Treasury also located in Sydney. 

Although an Australian national is preferred, Boston Financial 
will consider corporate sponsorship for permanent residency in 
Australia, as well as meeting ail relocation expenses. 

An attractive salary package for this important position (including 
company car, low rate mortgage and pension benefits) will be 
negotiated. 

All applications will be treated in strict confidence and should be 
addressed to: John Watkinson, Personnel Manage* 

The First National 
J) Bank of Boston 

5 Cheapside, London, EC2P2DE. 
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Accountancy Appointments 


Top Financial Executive 

International Business Ventures 


London base £50,000, fully negotiable 


This appointment represents a most 
unusual opportunity to work alongside 
an imaginative and creative entrepreneur 
of independent means, who is in the 
process of developing a substantial 
international group of companies with a 
London headquarters. The success of die 
enterprise will depend to a large extent 
upon the skills brought to bear by the ■ 
entrepreneur’s "right hand man at top 
corporate level. 

The importance attached to this 
appointment makes it essential to attract 
an executive of the highest possible 
calibre. The ideal profile would be that of 
a qualified accountant, aged 35-43, with 
experience both in a large industrial 
group and with an international Hank, but 
applications are invited from any 
executives whose backgrounds seem to 
qualify them for a role concerned with 
strategy development, financial 


structuring, investment j __ 
negotiations and trouble-shooting. Total 
flexibility, energy, entrepreneurial flair 
and drive are key characteristics. A great 
deal of overseas travel, notably to the 

USA and die Far East, wifi be involved 

In return, our client offers potential job 
satisfaction of a very high order, a most 
attractive remuneration package and the 
possibility of equity parte p ahoa in the 
longer term. 

Please write in confidence, enclosing 
career details and quoting referenced 901 
toN.P, Halsey, Executive Selection 
Division, Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


is 


PEAT 

MARWICK 


Chief Accountant 


Surrey 

Our dient, a highly regarded Pic with 
wide industrial and commercial interests, 
is seeking to appoint a Chief Accoun t a n t 
for a subsidiary company manufacturing 
medical equipment The company has a 
turnover of approximately £17ul and its 
products are already market leaders, 
it is looking to increase growth and 
profitability and key tasks wffl be to 
strengthen controls, to enhance the 
management infhrf n a tion systems and to 
work dosefy with the Managing Director 
in the future development of the 
company. 

Th s uccessfu l ca ndidate will he a 
qualified accountant, preferably 
Chartered, aged 30 to 35, and will already 
have gained substantial line management 


circa £20,000 + car 

experience in a small or medium-sized 
ypfl piifarfur ing and mark eting 
environment. 

This isa “high profile” appointment and 

wifi offer group career opportumues to 
the successful candidate. Relocation 

expenses wfli be paid, where appropriate. 

Please write in confidence, enclosing*. ^ 

career dctaik and quoting reference 5 7 54, 

to Valerie Fairbank, Executive Selection 
Division, Peat, Marwick, MadieO& Co., 
165 Queen Victoria Street, Blackfriars, 

London EC4V 3PD. 


is 


PEAT 

MARWICK 


CHIEF ACCOUNTANT 


W. LONDON 
to £25,000 r car 


Credit -& Commerce Life if an established unitr links* dife : 
assurance company with, funds under ..management .in excess : 
of £50m and a substantial . capital base.. The Company u-u.' _ 
associate of_a_major .International -Botkin?. -Group with assets 
‘of over TO’-billioii’ and wWdv operate*. in\ *7: oountrfes. • 


The Chief -Accountant Wiil.be -a member of the 1 senior. maeige- 
- ■ ■ -*■- -uccessful 


r 








tnent. Reporting to. the Financial Director, the successful, 
applicant wiH: be. responsible -for all aspects, of the accounting 

..... . r r- • n »»nrinD and a»a)v<n! 




work." of the Company including the. preparation and analyst 
of ‘ management • Information, - oi 


or mwragwnen* budgetary' -control, statutory: 

accounts ancK returns and -the preparation of the Company 
tax computation. .' •' 4 

Applications are Invited from qualified.' accountants aged under . 
40 preferably with, insurance experience and who have expenence^., 
of computerised accounting system!; 

The remuneration package will include a sahry up to d25^00. , 
a company car, share; options,. BUPA*. Group Life Cover, and- 
relocation expenses where appropriate-, . 


Please write with full ev to: . 

Geoff Ross. Finsnclai Director. . \" 

CREDIT & COMMERCE LIFE ASSURANCE LTD. 
74 Shepherds Bush Green 
. London V/12 BSD 







Financial Controller 


North London 


c£ 18 , 000 +car 




Our client is a specialist in the food service 
industry with substantial backing from a British 
pic in association with a US multinational. The 
group has experienced considerable growth in 
the UK and there are plans for rapid expansion 
over the next few years. 


to date in a fast moving market sector Proven 
functional achievement is essential as is the 
ability to relate to all levels of management in a 
marketing orientated environment. Previous 
experience of US reporting techniques would 
be an added advantage: 


Reporting to the Financial Director the role 
will take responsibility for the management of 
the finance department as well as the 
implementation of tight financial control. 

A qualified accountant, aged 27-30, you will 
have a good academic background 
together with a first class track record 


Prospects for promotion are excellent and will 
only be limited by personal performance and 
ambition. 


I iogeiner 



Candidates should write to Nigel Hopkins 
FCA, Executive Division, enclosing a cv., 

quoting ref. 227, at 31 Southampton 
Row, London WC1B 5HY. 


Michael Page Partnership 

International Recruitment Consultants 


London Bristol Birnfirigham'Manchester Leeds Glasgow , ; 
Brussels Newark Sydney 


I - y. 



f 


international OK Company 



INTERNAL AUDITOR 


standard Oil Company (Indiana) which operates on a world- 
wide basis as Amoco is one of the six largest US. oil companies. 

Our European Regional Audit Department is currently looking 
for an Auditor to join the team which Is based In Central London. 
The position will require the ability to work with minimum super- 
vision, together with good communication skills in orderto make a 
positive contribution to discussions with Senior management. 

internal auditing assignments, which include operational 
auditing, will involve travel in the UJt, Europe, Africa and the Middle 
East and therefore a working knowledge of French, Spanish or 
German would bean advantage 

Applicants should be qualified Accountants, Ideally Chartered; 
and preferably aged between 25-30 years, who have a mini- 
mum of two years post qualification audit experience A. degree in. 
accounting or business studies would be an added advantage 
An excellent salary commensurate with experience will be 
offered to the successful applicant plusthenormal fringe benefits 
associated with an international oil company 

Please write with full details to: Mrs. LT Nee, Amoco Europe 
and West Africa, Inc. Amoco House/l Stephen street Tottenham : 
court Road, London W1P2AU. 
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Group Chief Accountant 


N 


SWLondon 


excellent salary + car d benefits 


O ur client is the UK subsidiary of a leading worldwide operating electrical concern. 
With diverse interests including telecommunications and the manufacture of 
electrical and electronic equipment, they are a highly successful organisation 
poised for further growth beyond their taigetted business volume of £130 million this 
year. 

They now require a Group Chief Accountant to be responsible for the accounts 
department, plus the corporate control function, within a Variety of subsidiary 
companies. The successful candidate will be responsible for providing an effective 
accounting service for both the UK and overseas parent, including consolidations, 
development of computerised accounting systems and ensuring that the department is 
able to meet increasing demands resulting from the company's expansion and growth. 
A ss i s ti n g the operating divisions and their General Managers, there will also be a 
significant need for financial and commercial input relati n g to major contracts and 
tenders. 

Candidates, ideally aged 30-40, mast be qualified accountants with an impressive 
career profile to date, which should include managing a well developed fina nci al 
accounting function within a major oiganisation. The initial year of this appointment 
will be spent with the company's bead office in Vlfest Germany, where the successful 


V. 


candidate will have the opportunity of gaming a fuller underst an ding of the operation 
and accounting requirements before returning to the UK to take up the Group Chief 
Accountant's role. There are also excellent opportunities for career development and 
progression for a person with commitment ana ambition. 

The remuneration package will indude an excellent salary, additional compe n sati o n for 
period in Wfest Germany, company can non-contributory pension and annual bonus. 
Candidates, male or female, should apply in confidence detailing tbeir career history, 
salary and reason for application quoting reference MCS/6045 to: 

Alan nah Hunt, 

Executive Selection Division, . 

Price Waterhouse, 

Southwark Towers, 

32 London Bridge Street, 

London SEl 9SY. 



Management Accountant 


Citg 


Leading firm of Solicitors 

c£20,000+benefits 


Our client is one of the UK’s major 
practices with a Tong established 
reputation and International presence. 

It seeks a commercially experienced 
qualified accountant, aged late 2 Os/ 0 ajiy 
30s. Reporting to the Financial Controller 
you must be able to make an immediate 
contribution to management reporting 
and the further development of 
computerised systems. 

The personality 
and ability to 



Lloyd 
Management 


communicate effectively with 

professionateatthehighestleveland 
proven planning and accounting skills are 
therefore essential requirements. 

This is an exceptional opportunity to join a 
progressive and highTy successful firm 
offering outstanding further career 
opportunities and a very competitive 
remuneration package. 

Contact David Tod BSc FCA 
on 01-4053499 

quoting ref D/Tt/LF. ~ 



ACCOUNTANTS 


-INFLUENTIAL APPOINTMENTS 


Inland Revenue - Liverpool 
and possibly Bristol, Birmingham and London 


These posts are in the Enquiry Brandi which is part of the Rweniiek counter 
evasion/avoklance division, responsible for investigating serious tax bauds, 
involving examination of private and business records. The Accountants 
advise HM Inspectors of Thxes on all accounting matters and are responsible 
for a personal portfolio of cases. Post-qualification professional office 
experience and ability to conduct high level interviews and to give evidence 
in contentious cases essential 


Home Office - London 


This post will be responsible for all aspects of financial administration, 
accountability and control in the Directorate which provides engineering, 
procurement and technical support services on telecommunications for the 
police, fire brigades and other users in England and Whies. A wide range of 
accountancy and financial skills is required with the ability to communicate 
effectively with all levels of management 


All candidates must be Chartered, Certified, Cost and Management or 
Public Finance Accountants or be eligible for admission 
SALARY: £12395 -£17,485. £1300 higher in London.' Starting salary 
according to qualifications and experience. Promotion prospects. 

For further details and an application form (to be returned by 17 April 
1985) write to Civil Service Cb remission, Afencon Link Basingstoke, Hants, 
RG21 UB, or telephone Basingstoke (0256) 468551 (answering service 
operates outride office hours). Please quote ref: G(2)686/2. 


^The CM Service is an equal opportunity employer; 


125 High Hoiborn London WC1V 6QA Selection Consultants 


01-405 3499 


Financial Management In The 
Leisure Industry 


c £15,000 + Car 


London& EastMidlands 


An expanding subsidiary of a major 
corporate force in the leisure industry 
has two immediate vacancies for 
young, ambitious and commercially- 
aware Accountants. 

Both will report to Board ievel and 
will be members of a small, dynamic 
management team responsible for the 
direction and control of an interesting 
mix of leisure businesses throughout 
the UK Responsibilities include: the 
analysis of monthly accounts; profit 


the implementation of systems 
technology in a multi-location 


es;and 


organisation. 

Selected applicants will be qualified 
accountants with at least tw> years’ 
post-qualification experience in a fmeg 
or retail environment and must be able 
to demonstrate a strong personality 


and developed interpersonal skills. 

The ability to work accurately under 
pressure to tight deadlines is essential. 

The remuneration package will 
include a starting salary negotiable 
c £15,000 with company car and 

expenses forrelocation where 

_ iforfurther 

development -i 

management -should be excellent. 1 

In the first instance, please send a 

detailed CV, naming any companies to. 
which your application ! 
forwarded, quoting Ref: FT/837 to^ 
MarkCartmel, 

Riley Advertising 
(SouthernJIimited, 

Old Court House, 

Old Court Place, 

Kensington, 

London W8. 


ABERDEEN BIRMINGHAM BRISTOL EDINBURGH GLASGOWLTVERPOOL 
LONDON .MANCHESTER NEWCASTLE NOTTINGHAM PERTH 


Confidential Reply Service 
A aanber of tbe RttSuwurt Gnuv 


i«ijRHOPlc 

Newly-Qualified 


Salary £13,500 +■ Bonus + Benefits 


Applications are invited frantnewly-qualified 
accountants, who can demonstrate a high level 
of technical competence, for the following 
position at idie Headquarters of Lonrhq-Plc: — 


Tax Accountant 

Ref.No.V259 


Thisro an attractive < _ 
commerical tax experience for someone wanting to. 
join a email. tax team dealing wi th Uni ted Kingdom 
and International tax matters. Doties will include 
■various corporate tax compliance and planning . 
activities of which only a small, although important, 
proportion is of a pare computational nature. 


In addition to the above salary and bonus, the range of 

benefits indndes membership of a private medical 
insurance scheme and a subsidised lease car scheme. 


fa the first instance please send career details, quoting 

the above relevant reference number, to: — 


The Group Personnel Manager, 
LONRHOPlc, 
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WARWICK LEISURE LIMITED 


SALARY c4tl5jOOG+BE3VEFTTS 
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Multiple Sound Distributors Group, involved in: the "• 

«to^S^ kf ^ ofawideiangeof ^ 



j' 

^countMittftidei- the dire^onofflieDireStof of ■■ , * I : f = 


Pln^dalServices.you wiU be responsible for the fmandat ■ 
function for one of the companies within the Groiro^ > ' 
a . . Your tespox®ft>mties will indude themaintertte - . 
and monitoring of financial recordsantftheir assocSd - 
suppOTdng mfonuation, together with the breparatHHi oT^ ; 
monthly manageinentand year endfinah^al^S^;' ' 



details to: 

Multiple Sound 

Park Royal, London NW10 6BX. 
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Accountancy Appointments 


SpSr- 


DCO 


Meet the objectives. . . 


_ We n^ tom^twokey appointments In our 
rnanceDtuiston. One udl be based at our London 
our finance and Data Processing 

BHS. one of BkSdn’s me** retailers, b making 
substantial oranges to both fis retad image and Us internal 
operations. Currenttumouerof£ 600 ni+ and 
develo pment expenditure of £60m + b based on 12S 
sto res acro ss theLffC, These changes require confident 
unaprofesional management to ensure that the 
underlying stral*^ objectives are met. These roles are 
at toe centre of these challenges and will involve the 
appointees with senior management across our business. 

Assistant 
Chief Acountant 

c.£22,500 + car Based in Luton 

, Responsible to the Chief Accountant for the two 
departments which prepare management and statutory 
accounts, and produce financial plans and analyss. A key 
feature of the work Is the effective assessment ol our results 
generated in the main through computerised systems. 

The successful appBcantis likely to be a qualified 
Accountant, aged around 30. who can demonstrate 
initiative and achievement in their career to date. He or 
she must have the management skills to lead a team of 

people which Includes professional staff. 


Treasurer 

c.£22,500 *i- car Based in London 

Responsible to the Finance Director fora streamlined 
Treasury operation encompassing the management erf 
loans and deposits, foreign exchange, cash 
transmission, forecasting and planning, banking 
relationships a nd specia l projects such as the 
introduction of EFTPOS. The successful applicant will 
also be expected to participate in corporate finance 
activities not normally associated with Treasury. 

Candidates will be judged on atifily rather than age or 
qualifications. However, at least 2 years experience in a 
treasury environment Is required together with 
commercial awareness, Intelligence and excellent 
communication sk2k. both written and oral. An 
undemanding of ‘modem financial theory' util be a 
distinct advantage. 


Remuneration and benefits will complement these 
responsibilities. Both appointments offer scope for 
personal development. To apply, please send a detailed 
C V and salary history to Mike Smith, Personnel 
Controller, British Home Stores pic, 129-137 
Maxyiebone Road, London NW1 5QD. 


behind our changing face 




Audit Management 

East Anglia c. £22,500 + car 


The internal audit function is seen by this prominent 
British pic as an excellent platform for promotion within 
die group. The Manager of Internal Audit has moved for 
this reason, and a successor Is required to head the seven- 
strong department, which services b adness es 
m20 countries. TCseeka chartered accoumazir w 

in die early/mid 30s whose prafcsskmal mining jfi 
has been developed in asubkantial multi- 1 

national, and who is familiar with North B 

■ American operations. The abilities id motivate 




and schedule the function effectively, and to generate 
credjbflhy with ™nip mwit on all levels, are key features of 
the role. A thorough femiliariiy with computer auditing and 
systems development is also essential. A second European 
lan guage would be an asset. Blue-chip company 
h Ivnfflrtj hldnding »wni— 1 wtpwww inH Mr, wwh 

K talary n^pilwhl. at Hi. Wl iniRwH 


Please reply with cr, including current 
salary, to M J Egan, Rrf:AA26/9228/FT. 


HV Personnel Services 


Executive Stank - Sdeasen - Psychometrics ■ Ramateraaim 6r Ptnomtd Omatamy 


Hyde Park House, 60 a Knigbttbridge, London SW 1 X 7 LE. 
lei: 0 I- 23 S 6060 Tekac 27874 


Marks & Spencer 

Treasury Analysis 

c.£l5,000 

Marks & Spencer is one of Britain’s most prestigious 
companies with stores in the UJC., Europe and Canada; 
This international, blue chip org ani s at ion can demon- 
strate a record of consistent growth both in volume and 
profitability and can look forward to sustaining this success 
in the future. 

An excellent career opportunity exists within the Treasury 
Department in Baker Street, London. Joining a small pro-, 
fessional team, the Treasury Assistant will be responsible 
for the cash flow forecasting function, the preparation of 
accounts for St Michael Finance and will assist in the 
evaluation of treasury projects. 

Suitably qualified candidates, aged mid 20’^ should 
possess experience in accountancy and financial modelling 
wyhiHing first hand exposure to personal computers. 
Previous experience within the corporate treasury 
function of a major group would also be an advantage. 

A first-class benefits package includes a non-contributory 
pension, free life assurance and profit sharing after a 
qualifying period. 

Please apply directly to Jeff Grout at Robert Half . 


W 

lr “ I 
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ROBERT HALF 1 

FINANCIAL RECRUITMENT SPECIALISTS g 

1 of ' imam KiOi I'RP i.vnpn STHEcT LONDON, jc 
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| ' EC 2 Y- 56 A. 01-633 5191 . | 
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UNIVERSITY OF WARWICK 

Ernst and VVMnnoy 

Professor of Accounting 

Applications are -iwited for a now 
Professorship of Accounting 
reesnily established in the Sensei 
of Industrial and Business Studios 
by a generous donation from Em si 
and Whinnoy. 

Tho successful applicant is likely 
to have a strong academic back, 
ground; rnduiiriai/epmitiercial ox* 
perlence; j reputation as a teacher; 
a sound research recoro snd con. 
tinging research potential; end the 
ability to otter imaginative academic 
and administrative leadership in the 
development of industrial and 
business studies within the Univer- 
sity. A professional accounting 
qualification would be an 
advantage. 

The appointment wifi be made with 
effect from 1st October 1365 or at 
a date to be agreed. 

Further particulars are available 
from Tho Registrar. University of 
Warwick, Coventry CVC 7AL quoting 
Reference No. 33/A/BS/M. Closing 
date tor receipt ol applications 
IBth April 1985. 


EXECUTIVES 

We would Uke to boar irons 
the one or maybe two 
reading this advertisement 
who qualify for the position 
advertised 

He or she will have in-depth 
commercial experience, be 
able to act in an entrepre- 
neurial environment and be 
able to deal and negotiate at 
all levels. The company is 
established worldwide and the 
travel requirement is exten- 
sive. The emphasis is exclu- 
sively on performance and the 
ability to work within a small 
team. The terms will be 
tailored to the individual but 
would after evaluation be sub- 
stantially more than is usually 
found. 

Write Box A8S49. financial Times 
10 Cannon Sr. London ECaP 4BY 


Accountant 

c.£27000car 
♦substantial share options 
Provincial Location 

A major British consumer product marketing group, with a blue chip 
record as innovator and market leader, wishes to appoint an 
outstandingly successful Chartered Accountant to this senior role. 

The Chief Accountant will assume responsibility forthe entire finan- 
cial accounting function, financial systems and treasury activities through 
3 senior managers who control a total staff of over 100 people. 

Candidates should be top calibre professional managers who can 
demonstrate success at a senior management level in the accountancy 
function of a major company where events move rapidly. Outstanding 
senior managers in a major professional firm will also be considered. 

Terms, conditions and prospects will match the high level of attain- 
ment required and the likely aspirations of the individual being sought. 

Age guideline early 30s. 

Please apply in confidence, quoting ref. L 165, to: 


Brian H Mason, 

Mason & Nurse Associates, 
l Lancaster Place, 

Strand, 

London WC2E 7EB. 

Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 



"A role in a sizeable Insolvency Practice leading to Partnership in 3 to 5 years". 

INSOLVENCY ADMINISTRATION 


A.CAs 28 + — MIDLANDS — Salary £ negotiable 

Our client a major International firm of chartered accountants, is seeking to strengthen its 
Insolvency Practice in the Midlands. Whilst it would welcome applications from existing insolvency 
Practitioners at any level, it is also prepared to offer training to candidates, without previous 
Insolvency experience, from public practice or seeking a return from commeroe/industzy. 

Key attributes in candidates (male or female) would be a positive, confident; extrovert 
personality, good conversation ability, commercial ideally entrepreneurial' flair and first class 
investigation skills. 

This is a rare opportunity to work with and learn from a leading figure in the Insolvency field 
which should lead to Partnership in due course. 

For more information please contact George Orznrod, BA. (Oxon), or Tim Forster, B. Comm, on 
01-836 9501 or write with your C.V. to Douglas Llambias Associates limited at our London address 
quoting reference number 5134. 


-MIDLANDS- 





Acco un tancy &.MonoBWwnr 
RecnSment Cbnsutatfx 



Financial Controller/ 
Company Secretary 

V. London c£I 7 , 500 -hCaiH-Benefits 


n 



| AUV 


W London c£l 

Out client, a subsidiary of aUS. 
multinational, is a £5 million + 
turnover manufacturing company 
with substantial interests 
overseas. 

They seek a first rate Accountant 
to head the accounting function 
and assist to the strategic 
development of the company, 
working closely with the 
Managing Director: 

Applicants, unlikely to be aged 
under 35, will preferably be 
ACMA orACCA, with 


manufacturing experience 
preferred A positive approach 
and the ability to motivate a key 
management team are essential 
qualities. 

Candidates capable of absorbing 
a high level of responsibility 
should contact Bob Williams 
on 01-242 0965 or write, 
enclosing a comprehensive CV, to 
Michael Page Partnership, 

31 Southampton Row; 

London, WQB 5HY; 
quoting re£L202L 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewVbrk Sydney 


I 


INTERNAL 
AUDIT DIVISION 

Co-ordinating 
technological initiatives 


£1/000 + car + benefits Milton Keynes 


Group Finance Director 


FINANCIAL CONTROLLER 
South Manchester 

A leading manufacturer of electronic equipment and distributor 
of printers and computer peripherals , h “ 

a significant capital injection to assist »n the funding of hs future 
The * company is expanding into new product and marketing areas. 

This rapid growth necessitates the appointment of a technically 
strong financial controller , to strengthen ent f^™ neu ™' 
management team. Reporting to the managing director, the 
financial controller will be responsible for developing the account- 
ing functions within the company. A _ A ,. rMA . rr * 

The successful candidate will be either ACA/ACMA or ACCA 
and have proven experience of management, together with the 
necessary ability to communicate clearly with management of 
different disciplines. This position offers the opportunity for a 
board appointment after a suitable period of tune. 

Salary £llo00-£16,000 depending on experience plus car allowance. 

Write Box Am*. Financial Tima t. m Cannon St. London EC4F *BY 


W. London 

Our clients are a substantial, old- 
established public company operating in 
the UK and overseas with a turn-over of 
approximately £350m. The principle 
activity is construction but there are also 
significant interests in property 
development, mechanical engineering, 
laboratory instruments and other services 
for construction and industry. 

They wish to recruit a Group Finance 
Director who will be responsible to the 
parent board. The successful candidate 
wifi be the finance member of the Boarcfe 
Executive Committee, and wifi contribute 
positively to ihe overall direction and 
control of group operations. 

Applicants; mature and widely 
experienced Chartered Accountants, 


from £35,000 p^. 

must be able to demonstrate an extensive 
knowledge of die construction and 
related industries, together with 
experience of internati ona l finance at a 
very senior level The remuneration 
package wifi reflect the heavy demands of 
this important post 
Please write in confidence wish brief 
career details, quoangreference5177ta 
J. W. Hilts, Executive Selection Division, 
Feat, Marwick, Mitchell & Co., 

165 Queen Victoria Street, Blackfriars, 

London EC4V3PD. 


PEAT 

MARWICK 


The Abbey National Building Society is an 
enthusiastic exponent of innovative DP 
technology. This is reflected in the appointment 
of a Co-ordinator for technology and 
development as one of four senior managers in 
the Audit Division. The work of the Division 
covers interna! audit, branch inspection, security 
and investigative functions and the appointee 
will be expected to contribute to the 
management and development of the Division 
as a whole. 

The Co-ordinator is at once a technical 
spetiafist and a project manager, responsible for 
ensuring that die Division is aware of, responds 
to and takes advantage of new technological 
developments. He or she is not merely a static 
source of advice and expertise, but wffl "drive" 
new technology reviews and introductions, 
drawing upon the Divison's 75-strong staff co 
create and run multi-sJdll working groups. 

Such projects will frequently centre on major 
new business systems, strategies or policies, so 
affording the Co-ordinator a privfledged 
viewpoint and influential Involvement at the 
heart of the Society's activities. 

Success in this role could open up wider 
management prospects within the next few 
years. 

Applicants, probably aged 30-40, must be either 


accountancy professionals with specific 
experience of DP audit, or DP professionals 
with project leadership experience on financial 
or doseiy-rdated applications. Sperry 
knowledge is an advantage. A degree or 
equivalent qualification is preferred, but more 
important are persona! qualkras of diplomacy, 
residence, and strengths as a team leader and 
member. 

Excellent benefits indude company car, 
subsidised mortgage and BURA and assistance 
with relocation to Hilton Keynes. 

For an informal discussion about this post; 
phone John Eves, Chief Internal Auditor, on 
01-637 3488, ext 3077. Alternatively, send full cv 
with details of experience to date to 
Marcia Nightingale, Personnel Department, 
Abbey National Bui ding Society, UK House, 

180 Oxford Street, London W I, or phone her 
on 01 -637 3488 ext 3152 for a Job Description. 
Applications must be returned by 3rd April 1985. 
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ABBEY 
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Accountancy Appointments 


Director of Finance 

Publicly quoted group 

CentralLondon £35,000+ car and benefits 


The Group is well established within a specific segment of 
the chemical industry; Publicly quoted and with a turnover 
exceeding £35m, its five main operating units arc based in 
the United Kingdom and two other EEC countries. 

Key responsibilities 'nUl be for die financing of the Group, 
monitoring the performance of its operating units and 
working with other Board members to plan and implement 
strategies for future development of the Group. 

Candidates must be qualified accountants, preferably 
Chartered and with considerable experience of all aspects 
of financial management in a process industry 


Some experience of dealing with the City is desirable. 

Preferred age is around 35 to 40. 

Personal qualities must include a high degree of commer- 
cial awareness and a determined but diplomatic approach. 

Please send M personal and career details to 
Stephen Ogle, quoting reference 1433 /FT 

on both envelope and letter: Delortte 

HaskinsSeHs 

; ; Management Consultants 

128 Queen Victoria Street. London EC4P 4JX 


WALLINGTON 

(SURREY) 

Practice 

£100,000+ 

GRFs wish to obtain 
qualified equity partner 
to take charge of 
block of clients. 

No goodwill payment 
required. 

Details to Box AS945 

Financial Times 
10 Cannon Street 
London EC4P 4BY 
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FINANCIAL 

CONTROLLER 

(Director Designate) 
COMMODITY TRADING 
London Based £18,000 - £20,000 pa 

Our Client is an internationally respected commodity trading house, 
part of a major group with interests already spanning several industries 
and with plans to expand into new product and marketing areas. 

To further strengthen an established management team based in the 
City and dealing in commodities throughout the world, a technically 
strong Financial Controller is required who has extensive multi 
currency experience. He/she should be capable of providing a positive 
contribution to the growth of the Company and will head up and 
control the finance and administration services. This will entail 
establishing new systems and procedures, producing information for 
management and assisting the Chief Executive as necessary. 

Our Client requires someone probably in their thirties who Is a 
qualified accountant, fatty experienced in systems development 
(including computer applications), who has an aggressive commercial 
outiookand a flair for the problems of international trade. 

A competitive salary will be offered together with a full range of 
benefits which Include pension scheme, free medical assurance, 
company cat> etc. 

Please send full details to: Andrew MflUtouse, Ref 357, 
Managing Director Deansgate Management Services, 

63-66 St. Martin's Lane, London WC2 4JX. 

Tel: 01-240 9555 


DEANSGATE 

MANAGEMENT SERVICES 

ADVERTISING -SEARCH SELECTION 

ADMSON OF WHITES BULL HOLMES 
LONDON AND MANCHESTER 


Creative 

Audit 

N.W. Surrey c. £16,000 

Are you CA or ACA, aged say 24-28, with first class 
systems audit experience in a major practice and the 
personal qualities appropriate to accelerated career 
development in industry? Are you willing to travel 
extensively (a car will be provided). 

If so, this management audit vacancy at the centre 
of a major British group with overseas interests may 
be of interest The small team concentrates on 
control and information improvements (prevention 
rather than cure) in a sophisticated industrial 
environment Prospects are excellent 

- For full job description write in confidence 
to John Courtis at JC&P, Selection Consultants, 
104 Maiylebone Lane, London W1M 5FU, showing 
clearly how you meet our client's requirements, 
quoting ref. 7173/FT. Both men and women may apply. 


JC&P 


You are a qualified busi- 
ness professionaL You are . 
established in your chosen 
career. Yon are intelligent 
and , resourceful. But diaflur 
s»v»npri with the know- 
ledge that the nature 
of the work you will 
be handling today 
witt be pretty much 
the same to- 
morrow* next year 
and probably tor 
the rest of your 

mmmerc ial life. 

That worries you. 

It concerns 
you because you 
are fully aware 
that you need a 
wider vehicle for - 
your inquiring mind* a 

greater stimulus for your 
developing intellect and a 
more varied work-load to 
broaden your commercial 
or industrial e xp er i ence. 

Would you welcome . 
the opportunity to break 
out of your - mould? . .. 
Would you risk feeing' 
challenge* direct responsi- 
bility and complex problem ■ 
salving? Would you enjoy 
g oing in where some 
angels fear to -tread? - 1 

If you are still saying . 
yes, you are dearly someone 


who should investigate the 
potential .of m a nag e ment 
consultancy. ... • 

Our dient, who has retained 
us to advise on these appoint- 
ments* is one of the 
fastest growing cf the 
big firms. London 

based^they havechar- 

- a rt? 11 ** dy nwnrem and 

an open* informal 
struct u re where ideas 
flourish. An excellent 
training programme 
wfflhdpycra develop 
, quickly, as indeed will 
your more experi- 

- ended- colleagues. In 
your first year you can 
expect to earn up to 
' £26,000 plus a car; 
. aticl, of course, 

.. you’ll' never have 
to do the same 
. .thing twice!: 

ff you’ve got a good 
ink degree and an 
appropriate profes- 
sional qualification 
*. please write or telephone 
^thesmctestamfidence)to 
arrange an informal discusaon 
to: JohnL. Thompson, Thomp- 
son Associates lid., 232 Port- 
land Road* London SE254SL, 
-- quoting .. reference: ^2044- 
Telephone: 01-656 3323. (day), 
or 08832 2484 (after 8.00pm). 


• . . John Courtis and Rirtnere . . • • 


Hogget t Bower s 

Executive Search and Selection Consultants 

BOUOSGHA3L CARDIFF. GLASGOW. LEEDS, LO.XDOX JCV/CUESTER. SEWCASTLS SHEFFIELD and R TSDSOR 

Chief Accountant/ 
Company Secretary 

Staffordshire, c£14,000 + car 

The client is a well known and very progressive, privately owned 
company which manufactures and sells a leading range of tableware to 
home and export markets. Ibis important appointment represents an 
interesting and challenging career development opportunity. Reporting 
to the Managing Director, responsibility will be for the integrity of the 
accounting system, statutory and internal reporting requirements, the 
company secretarial function and the performance of an accounts 
team. Candidates, aged 28/35. must be qualified accountants and have 
a progressive track record gained in a manufacturing environment. In 
depth knowledge of standard costing, budgetary control and computer 
systems is desirable. Relocation package available. 


J.H. Wright Ref: 36421/FL Male or female candidates should telephone 
in confidence for a Personal History Form 021*622 2961, 

Albany House. Hurst Street, BIRMINGHAM. B5 4BD. 


Chartered Accountant 
Mid/Late 20’s 

UK based European role with 
major US Hi-tech manufacturer 

to £24,000 + car + bonus + stock option 

This stimulating and demand ng role is a superb opportunity for a young chartered accountant to 
develop a career in a really International environment The company is a leader in its field of micro- 
electronics, committed to innovation and product development with a justified reputation for good 
management 

As European Aurfit Manager you will lead a team carrying out financial and operational audits in 14 
countries. The role is a mixture of internal consulting and auditing. This wall involve extensive travel 
both in Europe and to the US from a Swindon base. Success in this role will lead to opportunities in 
financial management either in fhe UK or overseas. 

You must have a degree and at least 3 years' post-qualification experience either in the profession or 
in industry/commerce, plus good interpersonal skills and a high level of energy 

Excellent benefits include BUPA and assistance with relocation expenses, where appropriate. 

, Please write with full details. These will be forwarded direct to our client List separately organisations- 
to whom they should not be sent B. G. Woodrow ref. B.1955. 

Thu appointment Is open to men end vnomm. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W OAW. 

Oflocs *i Europe, Vie Americas, Atrica. Auatruluaia and Aua PocSc. 


it ■■■ -;■ 


w. Bad £15,000-£20,000 

Our client, a progressive US multinational, is 
currently enjoying a period of unprecedented 
growth and development. The company now re- 
quires two young qualified accountants to form a 
new trouble-shooting team. 

The purpose of these high profile roles Is to review 
the performance of operating -units in Europe, 
U.S.A., Australia and the Far East, examining all 
aspects of oppations (financial and non-finantial) 
with em phasis on' risk analysis, management in- 
formation review and advising on specific account- 
ing problems. This key function offers considerable 
exposure to top-level management and a real 
opportunity to contribute significantly to company 
performance. 

Prospects are excellent in a rapidly developing, 
highly professional environment where new oppor- 
tunities are constantly opening. Candidates must be 
ready to travel, and fluency in a European lan g ua g e 
would be an advantage. . 

Initial enquiries to Greg Ripley. 


CONFIDENTIAL ADVERTISING 


FINANCIAL RECRUITMENT SPECIALISTS 

ROMAN HOUSE. WOOD STP-'ET LON-Qr 
ETC2Y5BA Os-Wr r .im 


City Recruitment Consultants 


Systems Development 

London from £20,000 + substantial benefits 


Our client is one of the UK's largest and 
most prestigious financial groups. It 
operates and is further developing an 
extensive range of complex computer 
systems to cater for the scale and diversity 
of ite business. 

Due to continuing demands on the small 
team responsible for the development of 
these accounting systems, it seeks a - 
qualified accountant (late 2Ds/early 30s) 
who can make an immediate contribution. 
Your first assignment wUl be to lead 
a mufti discipline project team — 

in Implementing a new 
general ledger for 



■the group. Therefore relevant 
implementation experience in a large 
organisation is esssntiaL 

This major exercise will involve exposure to 
foe many facets of the group's business 
and will therefore provide an excellent base 
for career progression, which need not be 
restricted to systems development 

Salary is negotiable and the benefits 
include a non contributory pension and 
subsidised mortgage. 

Contact David Tod BSc,FGA 
on 01 -405 3499 

quoting ref: D/tifi/SF 


Management 


125 High Holborn London WC1V 6QA ^ .Selection Consultants 01-405 3499 


Financial Controller 

i c£18,000+car+bonus 


London 


O ur client is the London office of the world's leading producer of business meetings and 
industrial presentations. They now seek a practical, business-minded Accountant for 
their fast-growing European operation, which currently employs some 80 staff. ■ 
Reporting to the Managing Director, you will take full responsibility for the fina nce and 
management reporting function, supervising a small department. The emphasis wUl be on 
improving the accounting controls and developing financial systems utilising a recently 
installed IBM System 36. 

Applicants should be qualified, preferably ACA/ACCA, aged 27-45 and have 
running an accounts department and establishing effective levels of control 


rienceof 
■ties of 


Long-term prospects with this profitable and expanding company are attractive and the 
successful candidate can expect a directorship within two years. 


Please apply in confidence with a full C.V and 
quoting reference MCS/2004 to Milton Ives, 
Executive Selection Division, Price Waterhouse, 
Southwark Towers, 32 London Bridge Street, 
London SE19SY. 


I Business N eeds Ex perts. 
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Accountancy Appointments 


Financial 

Controller 

from £20,000 + car 

Our cUenr, a highly focctssful Division of ■ major British 
Group, is already a hooschold p™* la its own right and has 
ambitious plans for the future. 

This a a post o n the first-tier executive of a doae-kmt 
h wdqp artq g aam which is responsible for prowdine stragetic 
directio n to existing businesses, and also for seeking out 
opportunities for profitable expansion in both the UK and 
Europe. 

“Hie requirement is far someone to provide a professional 
aaa b« hly commercial inporto develop perfor m a n ce a nd review 
procedures (not exclusively financial); to develop consolidated 
for e c asting and control data; and, to provide financial 
as sessm e nt of proposed new business activities. 

To apply you must be a qualified accountant, aftw<w 
certainly chartered, in the 25-35 age bracket, with a proven 
ability to relate your specialist professional nWi« to the 
achie ve m ent of broader business objectives. Success in this 
post would certainly lead to career openings in financial, or 
perhaps general, management within the Division itself or 
elsewhere m the parent Group. The location is St Albans. 

Please send full cv which w fflbe forwarded to our client 
unopened. Quoting ref: W4154/FC (Please address to our 
Secnrny Manager if listing companies to which it should not 
be sent.) 

R\ Advertising 


Hyde Park House, 60a Knlgtobridgc, London SW1X7LE. 
Tel: 01-235 606D Telex: 27874 


Accountant 


West London 


c.£l6,000 


THE BOC GROUP 


Can you make this team? 

Ambitious 
Young Accountant 

A group of 25 outstanding business people need a highly skilled 
Accountant to loin them. The Allison Insurance Group 
is an international group of companies offering marketing, 
training and insurance services to the Finance and 
Motor Industries. 

The company Is young, rapidly expanding and successful. The 
Accountant will be responsible for the accounting and 
administration of our UK operations. The position « challenging: 
the individual needs to be diligent and accurate whilst 
being creative and energetic. The remuneration will be 
commensurate with the demands and importance of this position. 

Jf you are a qualified accountant, probably in your 
mid*20s and believe you possess the necessary drive and 
commitment to secure your own success, please send your 
detailed curriculum vitae to: 

MR <5. B. MATHER 

ALLISON INSURANCE GROUP LIMITED 
101 NEW LONDON ROAD 
CHELMSFORD. ESSEX CM2 OPP 


Finance & 
Administration 
Manager 


up to £18,000 + car 

Fora profitable U.K. Sales and Marketing subsidiary of a highly reputable German 
manufacturer of lop quality, premium priced, consumer durables. There are three major 
tasks; manage all financial affairs and produce computerized financial and management 


We seek a qualified accountant, aged at least 30 wilh line experience in a branded 
consumer goods company. Experience of IBM System 34, a brood view of the business and 
the ability to provide competent administration ore very important. 

Benefits include a car, profits related bonus, pensions and private health insurance. 
The base is West London. 

To apply please write in confidence, giving details of age experience, qualifications 
and present earnings quoting Ref 901. No information will be divulged to our client without 
your permission. 

CB-Linnell Limited 

7 College Street, Nottingham. 

MANAGEMENT SELECTION CONSULTANTS 
NOTTINGHAM • LONDON 


Our client, a major pic. wishes to recruit a qualified and 
experienced accountant for one of its operating units. 

The successful cantfdate, ideally aged up to 35. will have 
a number of years experience in a manufacturing 
environment and wilt be expected. In addition to manag- 
ing a staff of around 6. to contribute to Improving 
profitability and provide financial advice on policy and 
performance. 

The successful candidate will be qualified ICMA or ACA 
and In addition to manufacturing experience should have 
been involved in the installation of computer systems, 
and be used to working to corporately set deadlines. 

In addition to the salary mentioned above, there ore the 
usual benefits associated with a large company. 

Confidential Reply Service; Please write with full CV 
quoting, reference 1934/JS on your envelope, listing 
separately .any company^ .wton^w^o^xrtewtth your 
details to be sent CVs will be forwarded directly to our 
client; who will conduct the Interviews. Charles Barker 
Recruitment Limited, 30 Farringdon Street, London 
EC4A4EA. 


CHARLES BARKER 

ADVERTISING ■'SELECTION ■ SEARCH 


Treasury Analyst 

The BOC Group pfc. the parent Company of one 
of Britain^ largest International groups, is seeking 
a Treasury Analyst. 

Reporting to the Deputy Treasurer, the 
Jobholder will participate in a broad range of 
Treasury functions, including: 

* Development of computer based Treasury 
systems. 

* Arranging the financing of overseas 
subsidiaries. 

* Evaluating alternative Group binding options. 

The Ideal candidate will be a graduate. 


MBA. Some experience in the Treasury area would 
be useful together with a knowledge of computing 
and financial analysis techniques. 

Based initially in Hammersmith, but relocating 
to Windiesham. Surrey, in the summer of 1985, this 
position offers a good opportunity to develop a 
career in Treasury Management or in a broader 
financial role with a UK multinational. 

We offer an attractive salary plus free medical 
insurance and other fringe benefits. Please apply 
with full details to: Tina McKay Personnel Manager, 
The BOC Group pic, Hammersmith House. 

London W6 9DX. 


Graduate ACA 


City of London 


c£ 16,000 
+ Usual Banking Benefits 


Due to major recent developments, 
an exceptional opportunity has 
arisen within this prestigious 
British Merchant Bank. 

Challengi ng areas of respons- 
ibility will include development 
of management information 
systems, financial reporting, 
preparation of budgets, forecasting 
and ad hoc analyses, ensuring that 
changing information requirements 
are met. 

The successful candidate will 
probably be a graduate ACA from a 


Lloyd 

riapman 

a 1 Associates 


Top 8 firm. Bank audit experience, 
together with an understanding of 
modem treasury accounting, 
products and services is essential. 
Personal presentation must be 
immaculate and good inter- 
personal skills are important. 
Dynamism and self-motivation 
will ensure success within this 
exciting and rapidly changing 
environment. 

To apply please telephone or 
write in confidence to Susan 
Tucker quoting Ref: ST 9177 


International - • — 
Search and Selection 

160 New Bond Street, London W I YOHR* 
Telephoned -408 1670 


Financial 

Accountant 

Prospective Controller 
to £20,000+ car 

An £80 million subsidiary of a major high technology group is seeking a highly 
ambitious Accountant to take control of all facets of financial accounting from control of 
oeeotmHrxj standards, principles and procedures through to asset management and 
effective monad reporting. There is o department to manage and new computer systems 
to introduce.' The role should hon/eo substantial impact on the operation and profitability of 
the business and will involve high level exposure to management. 

Within 2 years the successful applicant should be sufficiently qualified to promote to 
a Financial Controller position. Experience erf management occounfog/finandal analyti- 
cal work will be provided if necessary. 

Applicants should be Chartered Accountants trained ki a major accountancy firm. 
Experienced needed of rigorous multinational reporting requirements, either gained first 
hand or by dose involvement from the professioaThaceifay to manage people effectively 
under pressure is essential 

Age guide 28-32. Location Essex. 

Please apply in confidence, quoting ref. L170, to: 


Brian H Mason 
Mason & Nurse Associates 
I Lancaster Place. Strand 
London WC2E7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


Plant Financial Controller 

S. HOME COUNTIES To£20,000 + car 

Yon would join a small, high calibre management team collectively respon- 
sible for meeting overall plant profit objectives . The plant is an autonomous self 


iftuimg TT.\ mnte-narional grhirh haenn outs tanding record of s ustained 

The selection proems will concentrate upon identifying individuals who in 
addition to their technical functional abilities possess certain personal qualities. 
Most importantly these must include a positive constructive forward looking 
approach and a determination to involve the Finance function in all aspects of 

H»riginn millring . 

The post should be attractive to a qualified accountant, probably ACMA, in 
his late 20’s or early 30’s. Ideally though not necessarily, experience should have 
inrii^Hwi a hackgwmnH iq a high volume mannfigtugrig envir onment utilising » 
fully absorbed standard costing system. Experience encompassing bothfinancial 
and management accounting would be advantageous. 

Our client offers a very competitive fringe benefit package including reloca- 
tion assistance if required to a location on Surrey/Sussex borders. 

Applicants of either sex apply in confidence to Michael Johnson on (0962) 
53319 (24 hour service) or write to Johnson Wilson & Farmers, Clarendon 
House, Hyde Street, Wincheste r , Ha mp sh i re S023 7DX, quoting ref. 581. 


Johnson Wilson & Partners 

Management Recruitment Consol tacts 



Your last step, before a 
Financial Directorship. . .? 

Head of 

Financial Services 

(Up to ££20,900) 

If you see yourself as a future Director of Finance in local government, 
this Chief Officer post w31 surely take you considerably nearer your 
ambition. 

As Head of Financial Services, you will have foil responsibility for 
the day-to-day accountancy, budgetary, research and other finnnrial 
matters. More importantly, you will have the scope to develop and 
improve where needed the financial service available to the Council 
and its departments, utilising the latest technology professional 
financial accounting techniques and systems. Ad ditionall y you will act 
for the Director of Finance during his absence. 

To be considered you will need to be well qualified and to demonstrate 
proven su cc ess in senior management roles. As well as possessing die 
necessary professional skills to achieve the most efficient level of service, 
you must have th e ability, commitment and drive to lead and motivate 
your staff effectively. 

If yon measure up to this demanding yet challenging and rewarding 
profile telephone 01-891 1411 ext. 229 for a recruitment pack, or write 
to Head of Personnel Services, Municipal Offices, Twickenham TWI 
3AA. If you would like more information please telephone Richard 
Harbor d. Director of Finance (ext. 259 on the same number). 

Closing date 15th April 1985. 

London Borough of 
RICHMOND UPON THAMES 


(cm equal opportunity employer) 



Cheltenham 

Dowty is a major engineering Group with a 
turnover in excess of £4O0m aid with interests 


erther industries. 

The Group requires a Divisional Controller 
for the central financial department located at 
Group Headquarters in Cheltenham. This is a 
senior position answering to the Group Chief 
Accountant who in turn reports to the Group 
Financial Director. The job involves frequent . 
contact with members of the Main Board, and 
with Directors and Senior Managers elsewhere 
within the Grew. 

Responstowties would include the business 
and technical appraisal of subsidiary company 
financial information priorto te comfxtterised 



consolidation for management and statutory 
purposes. Work would also be undertaken on 
a range of commercial and financial matters 
induchng acquisitions, Currencies, pricing send 
Haison with auditors and tax advisers. 

Applicants, male or female, should be 
quaked Chartered Accountants either 
currently working within the profession as a 
manager, or at an equivalent level within 
indushy. Preferred age range 26-33. 

Salary is negotiable and would interest 
individuals currently earning around 
£14,000 p.a. In addition to an attractive safety, 
the position carries a benefits package with 
relocation ass i stance where appropriate. 

ff you are interested, please telephone for 
an application form or send a CV to 
Geoff Richardson. Personnel Manager. 

Dowty Group Services Limited, Arte Court 
Cheltenham, Glos. GL51 OTP. Tel: Cheltenham 
(0242)533505. 


Outstanding Opportunities 
in Internal Audit 

Sea Containers Limited is the largest marine container lessor in the world. In 1964 
it acquired, from British Rail, Sealink UK Limited, its affiliated company SeaCo Inc. 
has leisure interests inducting luxury hotels, the Venice Simpton-Orient-Express 
train and a retailing operation encompassing the United Kingdom, Europe and 
North America 

The acquisition of Sealink and the growth of the leisure interests In SeaCo has 
created the need to establish a Group Internal Audit Department The Department 


ign profession: 

financial audits throughout toe Group. It will also undertake special projects for 
management from time to time. Based in London, travel within toe UK and, to a 
lesser extent, overseas, will be a feature of the Department's work. 

The Group Internal Audit Manager has been appointed recently and is now 
seeking staff for his department to fulfil both supervisory and operating roles. 

A Wend of experience and expertise is being sought Common features that all 
candidates win be expected to demonstrate are commercial awareness, initiative 
and a sharp, analytical mind. They are likely to be qualified accountants, have 
above average communicative abilities and have had previous exposure to large 
or multinational organisations. Within these broad parameters, candidates may 

be seeking to move out of the accountancy profession, at any level from newly 
qualified to junior manager, or may already be in industry or commerce, either in ■ 
another internal audit position or in a financial role. 

The posts present the opportunity to contribute to the establishment of a new 
department and to assist management in improving toe financial and operating 
systems of the Group. They offer Jong term career prospects either within the 
Department or, in due course, in a line management position. 

Salaries of circa £18.000 per annum, plus company car will be paid for supervisory 
positions and circa £15,000 per annum for operating roles dependent on 
experience and qualifications. Other benefits are commensurate with a 
progressive, international company. 

If you wish to be considered for one of the aboveposts, please send a 
comprehensive curriculum vitae, giving details or your current salary and a 
synopsis indicating how you would contribute to the establishment of toe 
Department to: 

MrsEFDonneBy 
Sea Containers Services Limited 
SeaContainers House 
20 Upper Ground, London SE1 


ers 
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Accountancy Appointments 


Hoggett Bowers 

Executive Search and Selection Consultants 

B/RMINCHKM. CARDIFF. UA5C0*l LEEDS LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Controller 

Financial Services Company 
North East Surrey, c£23,000 + car 

This sales driven company is a subsidiary or a prestigious UK group whose 
turnover exceeds £2 billions and is among the top consumer finanm in 

terms of portfolio quality and profit Continued impressive expansion necessitates 
the introduction of this new position to assist the Financial Director in operations 
and projects. The successful candidate will head a competent team. producing 
statutory accounts, budgets and actuals and will make a major rrmtrihntfori to 
data processing development Applicants, probably aged early thirties, win have 
degree level education, be qualified accountants [preferably chartered) and have 
experience in a closely related financial environment They will have the 
capabilities to produce meaningful figures as a matter of course and the personal 
character to gain and keep the respect of management for commercial decisions 
and future planning. 


LL. Duff. Ref: 18082/FT Male or female candidates should telephone in confidence 
for a Personal History Form 01-734 6852, Sutherland House. 5/6 Argyll Street. 
LONDON. W1V 1AD. 


Can we o3 


i to £25,000, 

tax consultants. _ „ i — voirr own erOUD of 

Youll be m. an. n 


ownj 
in tax < 


^deTOtetimejeSbrtmdfispense to meet your mdwidualtrannng 


. to woA as part <jf af 


requirements. 

Asfor our___, ■ - . ■ , . 

chartered accountants in meir 20s, who arc] 
cohesive, friendly team ; 

^ ar the opportunities in tax with Arthur And ersen 
are exceptional/ Why not see foryouisdfby sperelingadayvfehu* 
^Tirin g To a cross-section of OUT 
staff? 

As a first step to an 
opportunity thatk not just 
better, butbetterby6i;writeto 
Faith Jennet; Arthur Andersen 
& Co^lSurrey StteetLondon 


a Akihur 

Andersen 

OTTICESWABraDCHJ.BEUB^STJSWMB'KBiAlt 


WC2R2PS, or telephone her 

on 01-438 3512 HonwcwA*ju®iuuu»ia • 


Godfrey Davis 


Godfrey Davis, one of the largest Ford Mam Dealers in the United Kingdom, 
is expanding and offers career opportunities for Qualified Accountants 


CHIEF ACCOUNTANI COMPANY SECRETARY 

ST. ALBANS, HERTS 
c. £19,000 + CAR 

The successful applicant is likely to be aged between 28 and 40 and 
to have controlled a large computerised Accounts Department; probably 
in the retail motor trade. 


INTERNAL AUDITOR 

ELSTREE, HERTS 
c. £14,000 + CAR 

Applicants for the position of Internal Auditor 
sh ou ld be newly-qualified Accountants with at 
least one year’s audit experience 


The Group operates a non-contributory pension scheme which includes 
immediate life assurance cover. 

Applications, which should include full details of position currently held, to: 

Hie Finance Director, Godfrey Davis (Holdings) pic 
Stirling Corner, Elstree, Herts. WD6 2RL 


RECENTLY QUALIFIED 
ACCOUNTANTS 

Move up in Life 

c£16K package Rural Hampshire 



TSBThist Company is a major 
contender in the life assurance: 
general insurance, pensions and 
unit trust fields Operating mainly 
on behalf ofTSB's 6 million bank 
customers the fends under 
management now stand at some 
£1 billion. 

Sustained expansion has created 
the following key opportunities . 
for high-calibre, recendyqualified 
accountants at our Heed Office in 
Andowet 
Life Insurance 
Managing a small medalist team 
you will assume financial responsi- 
bility for our extensive fife and 
pensions portfolio. Life Insurance 
experience would be an advantage 
Management Expenses 
Controlling an 11-strong group you 
will manage the purchase ledger 
and management expenses 
sections, with responsibility for 


budgeting, cost control planning 
and foretaste. Sound, relevant 
experience required. 

In both cases you can anticipate 
providing financial accounting and 
related information to Board and 
Line Managers and participating 
in the development of new 
products and systems. 

In return we offer excellent career 
prospects and a generous package 
which indudes mortage subsidy 
non<oncributDry pension, profit 
share scheme Christmas bonus 
and relocation assistance where 
appropriate. 

lb apply please telephone or write 
for an application form to Bffl Brewer 

Assistant Manager- Personnel 

Personnel Department 
TSB Trust Company Limited. 

Keens House Andover 
Hampshire SP10 IPG 
Telephone Andover (0264) 58740. 


TtUSf COMPANY 


Financial Director 


London 


To £30,000 + Car 


Our client is part of a major electronics group - with an 
enviable record of growth and profitability - and generates in 
its own right a turnover in excess of £150 million. Founded 
upon a secure fiscal base, the company is markedly entre- 
preneurial in outlook and we have been asked to recruit a 
senior financial executive able to play a substantial part in 
shaping its commercial future. 

An important element in the role will be the direction of the 
financial and management accounting functions - stressing 
the latter - but particular emphasis will be placed on strategic 
planning relating to existing and potential business (including 
new acquisitions). Close co-operation with other disciplines 
will be a salient feature, and the ability to understand 
non-financial perspectives is therefore essential. 

Candidates should be quaiifed accountants with broadlybased 
experience at senior level within a large, marketing-oriented 
organisation. Commercial acumen, a flair for managing change, 
and personal 'presence 1 are essential attributes; a degree 
(ideally in business) would constitute an advantage. The 
preferred age-range is 35 to 45. 

Applications, please, quoting; Ref. 154/1 /FT, to S. C. Mackay, 
Charles Barker Management Selection International Ltd., 
30 Farringdon Street, London EC4A 4EA. Tel: 01 -634 1 142. 

CHARLES BARKER 

SELECTION- SEARCH -ADVERTISING £ 




Group Financia l Co ntroller 



Southern England 

Our client is a UK public company 
who continues to grow through 
international development and 
acquisition. 

Operating in the manufacturing and 
high technology service industry, their 
current turnover is c. £60 million. 


The successful candidate will combine 
high numeracy skills with an outgoing 
personality, able to command the 


function.- ' 

Candidates should write to 


likely to be aged between 35 - 42 
andaqualified accountant. 


L 



enclosing a comprehensive curriculum 
vitaej quoting reference 228, at 1 

31 Southampton Row, London 
WC1B5HK 


Michael Rage Partnership 

International Recruitment Consultants : 
London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewAbric Sydney 






A high profile planning rde with outstanding prospects. 

c£15K • Central London 


With international turnover standing at 
$4 billion and UK sales alone topping the 
£100 million mark, NCR can genuinely daim 
to be one of the world’s leading suppliers of 
complete business systems. 

The Financial Analyst will have a 
wide-ranging brief to analyse current activities 
and reconcile these with marketing and 
financial trends. Essentially we are looking for 
a shrewd analyst who can prepare, co-ordinate 
and review long range plans for many different 
operating cfiviaons. Someone who can directly 
influence marketing plans, prepare financial 
forecasts and produce annual profit plans, 
based on operational strategies. In addition, 
this key-professional will undertake major 
projects, with little or no supervision, and then 
report directly to top management with 
detailed findings and recommendations. 

Qeariy, this level of responsibility calls for 
a qualified Accountant with an MBA or degree. 
A mature pr of essional— probably aged 28-40 
with 3-5 years’ solid commercial experience 
gained in a large and heavily marketing- 


orientated company Someone who can 
analyse any project with critical objectivity, 
wetgh-up the different permutations, consider 
afl the commercial consequences and tiren 
recommend a decisive course of action. In 
short, the total professional who can 
confidently work with micro-computexs, 
communicate ataE levels and take over as 
Department Manager within 2 years. 

In return, NCR offer a generous salary, 
bonus, non-contributory pension scheme, 
and the prospect of investingyour future 
in a company that is in the forefront of the 
computer industry. 

Please write enclosing fell cvandctursntsalary 
to: Cath Murphy, Personnel Manager, 

NCR Limited, 

206 Marylebone Road, London NWl 6LY. 

Or for more information and an application 
form telephone 01-725 8195. 


NCR 


Complete computer systems 


Financial Controller 

Applications are invited from qualified Accountants with 
extensive commercial experience for the position, of Financial 
Controller to our client company — a leading fashion company 
based in the UK and overseas. 

It is likely that the successful candidate will be earning £17,500+ 
in his/her present position and can expect to command an 
attractive salary package well in excess of current earnings. 

Replies in strictest confidence should he forwarded 
together with curriculum vitae to: 

L. S. Lazarus FCA, Arrant, Beriyn Gardner & Co. ! 
Mortimer House, 37/41 Mortimer Street, London WIN 7RL . . 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre 



GROUP jWUKClAL CONTROLLER 


Agei 3045 


ts £30,000 + beaafft* 


quoted company comprised of 
subsidiaries active lir buili 


Ruberoid plc is a ^ , 

" " building products, recycled 
resins, veneers, plastics, marine and 
mammal paints and . contracting . mainly in the 
construction sector;; The Group operates in the 
UK, Belgium /and France and experts -to over 60 
countries. J The Group turnover, is in excess ; of 
£100 million; ' '•/ •' 

A Group Financial Controller is required at the 
Head Office inLondon. He or she will be respon- 
sible to the Group Managing Director for the full ; 
range of financial activities of the Group including 
f rinding and cash management, taxation, prepara- 
tion of annual accounts, budgets, monitoring and 
preparation of monthly accounts, etc. . ' 

The Appointee must be well educated, suitably 
professionally qualified and able to demonstrate 
relevant experience, leadership qualities, drive 
and rounded business and commercial capability. 
The age band is likely to be 38-45. 

The remuneration package is negotiable up' to 
£30,000 plus benefits for an outstanding candidate. . 
Please write in confidence with c.v. to: ••• 

Dr. J. A. Roberts * 

RUBEROTD pic 

1 New Oxford Street, London WQA 1PE ' 


GROUP FINANCIAL CONTROLLER 
FINANCIAL CONTROLLER 

A leading Group of companies engaged in the impoi^tfcin/msnu- 
facairw and distribution of proceued_foods with .an- enviable growti ; 
record has recently restructured both hs London-bated trading' 

West Country manufacturing operations and is curTentiyprfepariag..,- 
a major new information strategy to at nrjrtke Group into the 90*sT 
It no* seeks to strengthen its .finance function ; by; milting the 1 3 
following appointments, reporting to the . Group-Finance tiirecton— . 

. • • - . ~ J • - ■ - -■/_ * 

Group Financial Controller-London i: / 

To be responsible for all tradjng company wrf -Group 1 ' 
accounts, cash flow monitoring, development eF managed 
merit information etc ■ 

Financial Controller-West 




To be responsible for all . accounts • function. • fal Tfffr 
manufacturing companies, and to participate jn manage 
-ment of other -common services functions - ■’ 

The above. poshRms are unlikely to- beofc 
oirrendy earning less than £18,000 and £16.000 .p A . rmspcctlveh 
^ con, P* n y contributory pension scheme *! 




Applicants should be able to demonstrate relevant experk., w 
abflity to contribute to 'improved profitability and strong commit^ 
ment to progress In a fast .moving environment. . . ?*. . nki 

) ! Full career details to Box A8947 : * ; V« 

. ... Ftomdal jlriipa, 10 Cannon Street, London EC 4 ftf 4 BrZ- 
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STOCK MARKET INDICES 


BKWYORK Mar 20 Previous Year ago 

DJ Industrials 1,265.24 1.271,00 1.175.77 


' DJ Transport 
DJ Utilities 


599.09 

149.21 


603.30 51626 

148.70 12799 
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LONDON 

FTOrd 

FT-SE100 

FT-A Aft-share 
FT- A SOO 

FT Gold mines 
FT-A Long fltt 

1.0015 

1 : 337.2 

629.72 

888.94 

517.7 

10.67 

9975 

13045 

628.88 

68756 

507.0 

10.73 

901.4 
1.1233 
531 X 
577.75 
6805 
10.10 

TOKYO 

Nikkei-Dow 
Tokyo SE 

1254157 12.477.99 10,479.8 
1,005.6 1.003.0 823.08 

AUSTRALIA 

- AHOfd. 

Metals & Mins. 

602.8 

490.8 

7935 

476.7 

7325 

5063 

AUSTRIA. 

- Credit Akffen 

70.63 

7050 

55.15 

BELGIUM 

Belgian SE 

2.305.11 

2.302.82 

_ , 

CANADA 

Toronto 

- Metals & Minis 
Composite 

Montreal 

Portfolio 

2055.7* 

2.603.2' 

129.70- 

2583.6 

2,6213 

13131 

2315.0 

2.4075 

11836 

DENMARK 

Copenhagen SE 

178.04 

17752 

191.04 

FRANCE 

' CAC Gen 

IndL Tendance 

205.5 

111.9 

2055 

1113 

1609 

85.7 

WEST GERMANY 

FAZ-Aktien 
„ Commerzbank . 

419.94 

1,217.5. 

41959 

1,217.1 

35154 

1X23 

HONGKONG 

Hang Song. 

1.91258 

150057 

1.169.12 

ITALY 

Bancs Comm. 

276.44 

27350 


NETHERLANDS 

ANP-CBSGen 
ANP-CBS Ind 

2055 

164.7 

2054 

1645 

1X5 

1325 

NORWAY 

OstoSE 

31553 

31432 

25433 

SINGAPORE 

Straits Tanas 

83352 

83532 

1507.75 

SOOTH AFRICA 

Golds 

Industrials 

n/a 

n/a 

965.7 

8625 

1.0523 

1.0745 

SPAIN 

- Madrid SE 

11158 

11151 

825 

SWEDEN 

J&P 

1.432-87 

1.430.43 

1515.73 

SWITZERLAND 

SMss Bank Ind 

4275 

430.9 

3665 

WORLD 

Capital Inti 

MW 19 
1995 

Prav 

196.0 

Yearago 

185.7 

GOLD (per ouncej j 

London • 

ZGrich 

Paris (fbung) 
Luxembourg 

New York (Apr) 

Mar 20 

S32250 

$323.00 

$323.79 

5333.X 

$324.30 

Prav 

$31 BX 
$31850 
$30920 

S 302.75 
S32B.80 

* Uttaat mtSttole Bgum 

COMMODITIES 


CURRENCIES 


IU. DOLLAR 


8TERLMO 


(London) 

Mar 20 

Previous 

Mar 20 

Previous 

S 

- 

- 

1.1515 

1.1365 

DM 

3.2555 

3574 

3.7475 

3.73 

Yen 

256.1 

255.95 

294.5 

291.5 

FFr 

9.96 

10.015 

115 

11.38 

SwFr 

£755 

2.785 

a 1675 

3.1575 

Guilder 

3.6825 

3.6875 

423 

4.21 

lire 

2572.5 

25785 

2582.0 

2585.0 

WFr 

85.6 

65.8 

7545 

74.95 

es 

15725 

1377 

1.579 

1.55875 


INTEREST RATES 


Euro-currencies 
(3-month offered rate) 

MW 20 

Piw 

c 

13U 

13U 

SwFr 

S’*. 

5’*a 

DM 

6’A 

6% 

FFr 

11 

11% 


FT Loodon Interbank fljdng 

(offered rate) 


3-month U.S.S 

9*i 

9% 

6 -month U.S.S 

9’tta 

10 

ILS. Pad Funds 

8fca* 

B'y>a 

U4L 3-month CD> 

850* 

856 

U4L 3-month T-bSIs 

850* 

855 


UJ5 BONDS 


Tieaney 


Mar 20' 


Prav 



Price 

VMd 

Price 

Via Id 

10 1987 

98* fe 

10.777 

98*%, 10.759 

11% 1992 

98*%* 

11571 

98'%, 11519 

11% 1995 

96%, 

11511 

96%, 11528 

11% 2015 

95%, 

11543 

94*%, 11.887 

Corporate 

Mar 2D’ 

Prev 

AT&T 

Price 

Yield 

Price 

YWd 

107. June 1990 

SHVr 

1150 

94% 

11.80 

3% July 1990 

73* 

1055 

73% 

1055 

8 % May 2000 

74% 

1255 

74% 

1255 

Xerox 

10% March 1993 

91% 

12X 

91% 

12X 

Diamond Shamrock 




10% May 1993 

91% 

12.40 

91% 

1240 

Federated Dept Stores 


- 


m May 2013 

845X 

1250 84.803 

1260 

Abbot Lab 

11.80 Feb 2013 

93.465 

1265 

93.465 

1265 

Alcoa 

12% Dec 2012 

94.01 

13.05 

94.01 

13.05 

TTTTTaiTW ITI — 

CHICAGO 

Latest 

High 

Low 

Prav 

U5. Treasury Bonds (C8T) 



8%32ndsof 100% 




March 

68-13 

68-16 

68-04 

67-29 

U.S. Treasury Btts (HEN) 



Sim points of 100% 




June 

XX 

XX 

X.79 

X75 

Certificates of Deposit (HIM) 



Sim points of 100 % 




March 

LONDON 

90.13 

XX 

8956 

89.74 

This# month EtwodoSar 



Sim points of 100 % 




June 

8958 

8958 

89.41 

rax 


20-year Notional aftt 

£50.000 3&itis of 100% 

June 105-07 105-20 105-03 105-04 


(LoMkml . Mw 20 Prav 

SAver (spot fbdng) 565.1 Op 53025p 

Copper (cash) £121590 £1229.00 

Coffee (May) £2.30990 £229290 

Oil (spot Arabian Bflht) S27.75 527.75 
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WALL STREET 

Steady drift 
prompted by 
profit-taking 

PROFIT-TAKING left Wall Street 
stocks easing back yesterday after the 
late surge of the previous session, while 
bond prices were higher in continued 
reaction to the Treasury's announce- 
ment of a smaUer-tb an -expected mini- 
refunding programme next week, writes 
Michael Morgan t'n New York. 

Stocks opened marginally weaker and 
continued to fall back as the morning 
progressed, but trading volume re- 
mained on the high .side. 

At the dose the Dow Jones industrial 
average was down 5.85 at 125524. 

In the credit markets, the reappear- 
ance of some retail buying early in the 
day helped the upward move in bond 
prices. The rise was also attributed to 
the sm all er-th an -expected $1625bn 
Treasury refunding package for next 
week and a federal funds rate that 
opened at 8K per cent and later eased to 
8% per cent 

The price of the long bond, the lift 
per cent of 2015, added 12 basis points to 
95%* while rises of up to *%? were seen in 
prices of other bonds. Treasury note 
prices were mostly a few basis points 
higher. 

In the money markets, yields on Trea- 
sury bills eased. The three-month bill, 
yielding 6.50 per cent, was 4 basis points 
lower while the six-month bill, yielding 
8.95 per cent, was also 4 basis points low- 
er. Yields on certificates of deposit were 
up to 27 basis points lower. 

Results of the Treasury's auction of 
S9bn in two-year notes were scheduled 
to be announced late in the day. 

In the stock markets, General Motors 
fell S2Y, to $74% in heavy trading as ana- 
lysts at three brokerage houses repor- 
tedly cut their 1985 earnings estimates 
or downgraded their opinions on the car 
maker. The other motor manufacturers 
were also heavily traded, with Ford $1V4 
down at $42% and Chrysler $1% lower at 
$53%. 

IBM dipped $lVi.to $129% in continued 
reaction to the announcement, late the 
previous day, that it was to. halt produc- 
tion of the PCJr personal computer next 
Month.. 

' Wang Laboratories- fell $1 to $18% as it 
asked about . 6,009 UJS: employees- 
take holidays' in the first two weeks of 
July so that plants could Be temporarily 
closed and inventories reduced. 

Apple Computer was $% lower after 
Lotus Development announced it would 
be two months late delivering new soft- 
ware for Apple's Mackintosh personal 
computer. Lotus traded down SI at $26. 

BankAxn erica, the largest U.S. bank, 
eased $% to $19 after Standard & Poor's 
lowered its credit ratings. 

PepsiCo traded $1% higher to $52 as 
the company dismissed market rumours 
that it might be acquired by Philip Mor- 
ris for $70 a share. PlnHp Morris eased 
$1% to $91. 

Broadcasters had • mixed day after 
the price surges of tilt previous two ses- 
sions. Capital CMw Communications 
shed $3% to $189% while ABC was $1 
easier at $106%. 

Union Carbide eased 5% to $37 as it 
made public the results of its investiga- 
tions into the cause of the Bhopal trag- 
edy in India last December. 

Triangle Industries added $1% to $19 
as a wholly-owned subsidiary began a 
tender offer for all outstanding shares of 
National Can at $41 a share. National 
Can traded 5% higher at $41%. 

Eaton Corporation, the motor parts 
and electronic equipment manufacturer, 
was delayed in opening due to an order 
imbalance. It later returned to trade 
down $4 at 552% after an analyst took 
the stock off his “buy” list and lowered 
his 1985 earnings estimate. 

Among corporate reporters, Toys R Us 
gained $1% to $29%, but Pillsbury gave 
up $% to $47% in the wake of their third- 
quarter figures. Jim Walter Corporation, 
the building and construction products 


group, was S% firmer at S32% on higher 
second-quarter results while Hughes 
Supply, the electrical and plumbing 
group, was s% lower at 518% as it an- 
nounced higher full-year figures. 

Actively traded issues on the New 
York Stock Exchange included J. P. Mor- 
gan, S% higher at S46%, Sterling Drug, 
$% lower at S30%, and Tandy 5% lower at 
$32%. Amerada-Hess put on $1% to $30%. 

On the American Stock Exchange, ac- 
tive issues included BAT Industries, 
down $%* at $4'/is, Dome Petroleum, $'A 
lower at $2%*, Echo Bay Mines, $% eas- 
ier at $10%, and Astrotech, $% easier at 
Sl%. 

EUROPE 

Frankfurt 
financials 
find favour 

HESITANCY over the short-term direc- 
tion of both exchange rates and New 
York equities farced a subdued tone on 
many European bourses yesterday, al- 
though bank and airline issues encoun- 
tered steady support. 

The mixed finish in Frankfurt did not 
reflect the sharp switch from export- 
orientated stocks into financials as do- 
mestic and foreign investors re-evaluat- 
ed the impact of the dollar on many re- 
cently favoured shares and waded in to 
take their profits. The Commerzbank in- 
dex, calculated at midsession, was bare- 
ly changed at 1,217.5, up 0.4, but not far 
below Monday's record level. 

The banking sector, which expected to 
report healthy profits near the end of 
this month, bristled with gains. 
Deutsche Bank snatched the laurels of 
the highest rise with a DM 890 surge to 
DM 442.50, a new peak for the year and 
a DM 14.50 rally so far this week. 

Dresdner Bank’s DM 4.80 increase re- 
turned it to a 12-month high of DM 
193.30 while Commerzbank moved DM 
2.50 higher to DM 17120. 

Car makers were caught in the cross- 
fire. Porsche slumped below DM 1,300 
for the first time this month as it surren- 
dered a further DM 27 to DM 1293. The 
quality sports car group peaked at DM 
1288 on March 11. 

Daimler managed to hold steady at 
DM 697 while BMW lost DM 320 to DM 
39L3Q. VW» which has oscillated all 
wetek* picked up 50 pfg to DM 205. 

'r'-ia ehemicatt, Bayer fell DM 4 to DM 
220, BASF shed DM 1.30.to.DM.2l02Q 
and Hoechst dipped DM 220 to DM 
214.50. 

M etallges el Ischaft reversed most of 
this week’s easier tone with a DM 12 ral- 
ly to DM 274 while Degussa was brought 
DM 3.10 higher to DM 360 after Papua 
and New Guinea authorised re-opening 
of the Ok Tedi mine. 

The dollar's renewed rise dampened a 
rally in the bond market although many 
public authority issues managed net 
gains on the day. 

The Bundesbank sold DM 103m of pa- 
per compared with Tuesday's DM 
171.3m sale. 

Amsterdam gained momentum as the 
dollar firmed, but turnover remained 
small as investors headed for the side- 
lines pending a clearer trend. The ANP- 
CBS General index edged 0.1 ahead to 
205.5. 

Internationals and banks proved best 
performers of the day. Unilever added FI 
3 to FI 349, Royal Dutch firmed 80 cents 
to FI 199.30 and Philips, buoyed by a 
large order from China, picked up 40 
cents to FI 6120. 

KLM, the national airline, moved 
ahead for the first time this week with a 
90-cent gain to FI 6120 while Oce van 
der Grinten recovered most of the previ- 
ous session's weakness with a FI 2 in- 
crease to FI 311- 

Among financials, ABN stormed back 
across the FI 400 threshold with a FI 7.50 
dash to FI 40420. Aegon added FI 320 to 
FI 186, still firmly in the upper levels of 
its recent trading range. 

Bonds moved 30 basis points higher 
with the early weakness of the dollar cit- 
ed as a factor in the increased demand. 


End-of-month liquidation dulled Paris 
trading although Thomson-CSF pro- 
vided a feature with its FFr 28 advance 
to & new peak of FFr 530. Canefonr re- 
covered most of Tuesday’s sharp foil 
with a FFr 39 rise to FFr 1265. Esstior 
was briskly returned to FFr 3,000 with 
one of the sharpest falls of the session, a 
drop of FFr 48. 

Milan rebounded from the widespread 
profit-taking of the previous day, with 
La Centrale firming LI 50 to 12,742 and 
Generali L1.800 stronger at LA2.180. 
Fixed income bonds were steady while 
convertibles tended easier. 

Brussels found strength from a parlia- 
mentary endorsement of government 
policy on cruise missiles. Groupe Brux- 
elles Lambert firmed BFr 25 to BFr 
2,110 ahead of higher 1984 profits 

Among recently active utilities, Elec- 
trobel gained BFr 80 to BFr 6,650, and 
Tractionel added BFr 100 to BFr 4200. 

Financials featured strongly in Zurich 
as industrials were hit by profit-taking. 
Swiss Bank added SwFr 5 to SwFr 374 
while Zurich Insurance firmed SwFr 100 
to SwFr 20.650. 

Madrid was quietly mixed while 
Stockholm proved indecisive, with SCA 
topping the most active list The forestry 
group dropped SKr 1 to SKr 121. 
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AUSTRALIA 

Firmer gold 
sparks rush 
to peaks 

GOLD’S biggest one-day rise for more 
than two years in the international mar- 
ket sparked off a buying spree in Syd- 
ney gold miners which sawMfcbe-Att=©rdi- 
naries index hit a record high of 8022, 
up 9. 

Excitement soon spread to other min- 
ing stocks and finally touched oil and 
gas issues as well Advances outnum- 
bered declines by three to one. 

Some profit-taking later in the session 
took shares off their best levels of the 
day. Profits were also reined in as gold 
prices eased in Hong Kong. 

News that Ok Tedi, the. gold mine in 
Papua and New Guinea, would reopen 
yesterday contributed to a rise for BHP 
which has an interest in the venture. 
The diversified resource stock put on 10 
cents to AS5.80. 

In golds, Bougainville Copper, Aus- 
tralia's largest listed gold producer, was 
15 cents ahead at A$2, and heavy trad- 
ing in Kidston Gold Mines, the subsid- 
iary of Canada's Placer Development, 
took it 32 cents higher to AS3.40. 

SOUTH AFRICA 

A RAPID retreat in the bullion price 
sent investors scampering for profits in 
Johannesburg. Although the trend was 
generally firmer, gold shares ended be- 
low their early highs. 

Buff els was 75 cents ahead at R74.75, 
and Gold Fields added 20 cents to R30. 
Anglo American dropped Rl to R169. 

CANADA 

LOWER prices in Toronto put an end to 
Tuesday’s spectacular rally. Gold stocks 
gave up most of the previous session's 
advances, and Campbell Red Lake 
dropped CS1% to C$27% and Dome 
Mines CS% to C$12. 

Vancouver was mostly mixed on 
heavy turnover. 


39 

Futures traders 
welcome tax 
changes. Page 48 


TOKYO 

Record high 
fuelled by 
yen rally 

SUPPORTED by the yen’s rally and the 
sharp rise on Wall Street overnight, buy- 
ing interest centred on large-capital is- 
sues, and asset-heavy stocks drove 
share prices substantially higher in To- 
kyo yesterday, with the Nikkei-Dow 
market average hitting a new high, 
writes Shigeo Nishiwaki ofjiji Press. 

Some non-ferrous metals and oil is- 
sues were also bought actively, prompt- 
ed by the escalation of the Iran-Iraq war 
and rising gold prices. 

The Nikkei-Dow gained 63.38 to 
12,54127, eclipsing the previous peak of 
12,509.01 recorded on March 4. Volume 
swelled from Tuesday's 322.33m shares 
to 428.31m. Advances led declines 407 to 
387, with 134 issues unchanged. 

Non-ferrous metals in the spotlight in- 
cluded Sumitomo Metal Mining, which 
topped the active list with 17.53m shares 
traded and leaped Y60 to Y1.860. Mitsui 
Mining and Smelting, the second busiest 
stock with 17.34m shares traded, added 
Y34 to Y537 and Mitsubishi Metal Yll to 
Y671. 

The yen’s sharp rally prompted inves- 
tors to place massive buy orders for 
steels. Nippon Steel, the third most ac- 
tive stock with 17.02m shares changing 
hands, rose Y3 to Y155, Kobe Steel ad- 
vanced Y5 to Y162 and Kawasaki Steel 
Y4 to Y150. Early foreign buying through 
Yamaichi Securities gave momentum to 
the rush on steels. 

Electric power companies gained on 
expectations that the yen's rise could cut 
fuel import costs. Tokyo Electric Power 
jumped Y110 to Yl,880, Kansai Electric 
Y60 to Y1.410 and Chubu Electric Y40 to 
Y1.310. Tokyo Gas also went up by Y10 
to Y171. 

Asset-heavy stocks, which had been 
out of favour, attracted buying interest 
Mitsubishi Estate, the fifth most active 
stock with 928m shares, gained Y22 to 
Y610, Mitsui Real Estate Y16 to Y675, 
Nippon Express Y4 to Y360 and Heiwa 
Real Estate Y35 to Y665. 

Conversely, major brokerage houses 
declined under profit-taking pressure. 
Nomura shed Y20 to Y1.250, Yamaichi 
Yll to Y805, Daiwa Y15 to Y9Q0 and Nik- 
ko Y10 to Y800. Yasuda Fire and Marine 
lost Y12 to Y488 and Sumitomo Marine 
and Fire Y22 to Y662. 

Bond .prices firmed, with the yield on 
the benchmark 7.3 per cent government 
bonds maturing in December 1993 drop- 
ping to 6216 per cent 

LONDON 

GILTS were in demand as fund manag- 
ers bought back stock sold ahead of the 
budget on speculation that pension 
funds would be taxed. Shares firmed in 
late trading, and the FT Ordinary index 
ended above 1,000 again, up 4.4 at 
1,001.9. 

Chief price change s. Page 42; De- 
tails . Page 43; Share information ser- 
vice, Pages 44-45 

SINGAPORE 

EARLY gains in Singapore fell to profit- 
taking later in the day, and prices ended 
mixed to slightly lower. 

The Straits Times Industrial index 
dipped 2 to 83322. 

Pan Electric topped the active list and 
closed 6 cents lower at S$3.O0. Cycle and 
Carriage continued its higher trend, tak- 
ing on 8 cents to S$3.88. 

Plantation issues remained mixed, 
while the property sector tended firmer. 

HONG KONG 

AFTER last month's spate of corporate 
takeovers in Hong Kong, investors 
paused to consolidate profits. Prices 
drifted lower, and the mood could not 
even be raised by news of the sale of 
Sun Hung Kai Bank. 

Among stocks to lead advances were 
Hongkong and Shanghai Bank and Jar~ 
dine Matheson, both ahead 15 cents at 
HKS8.30 and HKS8.55 respectively. 


Pan Am. 

Daily lb Washington 

** All Pan Am's transatlantic flights are spacious 
747's from London Heathrow. Call your Travel Agent or Pan Am 01-409 0688. 

Emi Am Abu Can't Beat The Experience! 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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- — A 2 tl 7 *11 38 % 38 % 30 +% 72 % 46 % TaafisllJO 48 fi 5 7 88 % 68 % 88 

IMS 1 ft 12 11 % 11 % 11 % +% 36 % 23 % Tody IS 1278083 % 32 % 8 


4 % ST pSirt' 1309 4 3 % »* +% 4 & 

w% 1 RS 5 .* w* 88 11 107, 11 


4 ft 18 % SaaCat A 2 
, 12 % 8 % SMQ (X 1 A 6 


12 8 1238 37 % 36 % 37 -% 

53 5 % 5 % 5 % +% 

10.6 939 16 % 16 % «% +% 

1 ft 2100 31 31 31 +1 

11 25 30 29 % 30 

11 *70 61 % 80 % 61 % +% 

Tl 77 23 % 23 % 29 % -% 

11 0 17 ICTa 17 +*a 

li ft 23 U 23 23 

» 2107057 % 55 % 55 % 


• J 12 51 15 15 15 81 45 UnB p) 7.44 13 2107057 % 55 % 55 % 

1 SJ 12 15 % 18 18 % +% 50 % 34 % Unto 1 J 0 18 12 2287 487 a 47 % 46 -% 

I 46 U 5 7 88 % 68 % 68 % +% 1 111 % 82 Uft (CT JS 88 28 10 B 107 107 -1 

IS 1278083 % 32 % 32 % -% ] Jfi% 0 % Urnyl .18 U tt 9 » 16 % 15 % »% +% 
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WORLD STOCK MARKETS 



AUSTRIA 


GERMANY 


Mar. BO 


Price 

Sch% 


Creditanstalt- 

ffay p gfr f 

Intern nrfal. I 

Laenderbank^... 

PerimooMr 

8tcyr-Oaiml«r„... 

Vaitsahor Mae - 


+ or 


241 +1 

410 I —16 
400 I +10 
241 +1 

396 +8 

164 ' -I 
385 



RaGIUM/LUXEMBOURG 



March 20 Price 1 + or 
Fr*. i — 


AES-Tokif 

Allianz Vera 

BASF— 

Bayer ...••••— 
Bayer-Hype... 
Bayer-Veraln. 
BHF-BankM— • 

BMW 

Brawn Boveri 
Commerzbank 
Conti. Oumml 
Daimler-BenZ. 
Oeguaea-— — 


B.B.L.M 

Banq. Int A. Lux 
Bekaert B.. — — 

(5 merit COT 

CooKerli 

Delhi! ml 



Dectrobel 

Fabrique Nat- 

OB Inno BM 

GBUBrux) 

OcvMit. 

Hoboken 

Intercom... 

Pan hub*. 'ii 530i 

Retrofit*#. 1 6,030. 

RoyaJe Beige 11,630 

Sac. Gen. Mnq...{ 3,450, 
Soc.Gan. Bclge~ 8.0&0 

Soflna - ■ 7.760 

Sotvny ; 4,400 

StanwIoklntL— l.©30 
Tractions!. I 4,300 

Wagon LIU 1 2.730 


1,875 
6,200; 
5.920 1 
2,686, 
2881 
7500 
3.025, 
8,600; 
2,1 80l 

3,390- 
2.1 lOi 

&& 

2^275, 

8,630 


-16 


4 25 
+ 1 

-350 


D'ache Babcock.- 164 I 
Deutsche Bank-’ 44251 
Dresdner Bank- llUtefl 

GHK ; JK# 

HOOhtlef.. — ! 474 


niNin»>— -i 

HoechsL 814.6, 


480 

— s 

438 

426 

-30 


410 


4130 

—10 

4430 

400 

430 

480 


410 
4100 
420 
4 20 


DENMARK 


Mar. 20 


Price +or 
I Knr % — 


294 

630 

279 

645 

274 

H54S 

166 

BOO 

103 


Ancle Muuiken ... 

Baltic Stand ...... 

CopHandelsbank 

D. Sukkerfab 

Dansta Bank 

De Dansta t-urt~j 

East Asiatic..— -- 

Fore node Brygg., 

Fora node Damp. --- 

GHTHMg — I 426 

I.BJS.8L - 396 i 

jyaka Band : ■ 

Novo Ind 1,686 . 

Privatfcanken ..... 836 
Provtnabanken ...' 312 ( 

Smldtt) iF> f 822 1 

Soph u* Bercnd... 1.016 1 
Superfoa. 471 


-11 


40 
440 

4 1 
+ 1 


-20 


4l 
43 
—3 
4 10 
-8 


FRANCE 


March 20 '. Price +or 

. Fr». — 


Emprunt 1690 ; 

Emprunt 72 1971,7.660 I 

Air Liquid I 620 } 

bio ——1 222 | 

Bon grain -1^85 | 

GIT- Alcatel 11.243 . 

Carre rour l.BGS 1 

Club Mediter J n ..;l,178 , 

Da Bancalra ' 690 . 

Conmeg '*74.8 

Dam art — J2,1B2 

Dam -;X530 

DumexS-A. 529 

Eaux (CIS Gem — 583 

Elf Aquitane '236.2 

£m!|q< 3,000 I 

Gen.Ocddentalel 734 ] 

ImetaJ ' 100 1 

Lafarge Coppee. 486 I 

L'Oreal -2,320 

Lr grand .*■£££ ! 

Ka-sona PhenixJ 236 

Matra SJL. 1.6S5 

Michel In 930 ! 

Midi (Ciei 2.217 1 

Moet-Hennemy -. 1.920 

Moulinex 108.6 

Nord Eat. 

Period Mean!.. 

Perrier 

Pctrolam Fra.... 


4 13 


46 
43 
4 30 


-18 

43 

439 

-28 

48 

+ 0.6 


+ 8 
41 
—2 


—48 
43 
4 3.3 
4 0.9 
-10 


80 

696 ! 
617 
261.6 
285 


46.1 
—8 
416 
42 
-30 
41.5 
+ 0.4S 
—2 
-3 
-3.3 


Peugeot 5. A --- 

PrtritempLAus — 218 

Radkrteoh 1.266 

Redote 1.975 

RouMil-Uctaf. 1 .666 1 

Befimeo -L 8 jgl*- 

tarafe!® i 


- 6.1 

-8 

-3 


-35 
4 1.1 
-20 
430 
438 
43 


(NORWAY 


AUSTRALIA (OHitintHd) | JAt-ANJartlMed^ ^ | OVER-THE-COUNTER tiasdaq national market, 2.30pm prices 


Mar. 20 


Mar. 20 


Price | + or 
jAuaL 8] — 


Mar. 20 



Bergen* Bank... 
Chr3®*ia Bank) 

DenNorata Crodf 

Qkem 

Kvaemer - 

Norsk Data 

Norsk Hydro 

Storebrand --- 


145 405 

370 42.6 , 

1435. ......... 1 

147 -12.51 

147.6 4 25 
180 , 42.5 
400 4 1 

104.5 —0.5 
247 42 


*■2* 


20 


43.1 


Prtea +or 
Pta* I — 


nnv'iM- ■.■-■■■■"I -- 

Hootch Work* JXl-8 
Holzmann (P) — 397 

KHD 263xri 

Ktoeokner • 76 , 

Linde— | 

Lufthansa -! 

Marines man n ....( 167.8 

Mercedes Hld....[ 606 , 
Metal Igesel . ?74 , 

Munech Rueck— . 1*68 | 

Nixdorf 661.5 

Porsche .... ■ 1893 i 

H| i 

Rosenthal— H 52® 

Schering - , 

Siemens...— — , “31 
Thysaen -j 103.2, 


Beo Bilbae 

Beo Centrals — 
Beo Exterior ..... 
Beo Hlapano.— 

Beo Popular. 

Boa Santander., 

Dragados 

Hid rota 

Iberduero ....... 

Petroleos .. 

Teletontoau—". 


varts— - 

Veba - 

V.E.W. 

Vereln-West 

Volkswagen 


ITALY 


Mar. 20 


1 Prioe ! +""or 
! Lira — 


Banco Com'le.- 

Bastogi*IRBS — 
B.l-lnvest— — — 

Central® 

Credito Varo»lno 

Fiat..— - 

Fin »ider - 

Generali Asaicur. 
Italcomenti . .... 

La Fbnascenti 

Montedisin- 

Olivetti 

Pirelli Co 

Poreffi Spa 

Snla BPD , 

Toro Asalo. 

do Pref 


17.400 - 
889.71 
3.470 , 
3,748. 
4.196, . 
2.936 
fife . 2 «. 
42.180 
84.600 
669 
1.4081 
6.860; 
4.620 1 
2,184 
25®0i 
14,650 
10,9511 


AGAn — 

Alfa- Laval- 

ASEA I Free i 

Astra 'Free) 

Atlas Copco 

Cando (Free) 

Cellulose. 

Electrolux B. 

Ericsson 

EsacKe 

Mo och Domaio.. 
Pharmacia— — — , 
Saab Scania Free! 

Sandvik 

Skandla 

Stan ErtsW'da — 
SKF — . 

St Koppar bergs. 

Sven Handieabn.1 
Swetvosh Match. 
* B (Freak— I 


I HONG KONG 


SdM moll bar la* O* 

« i S9< I 

12 36 25 'a BJj 

166 20®* 2 O'* 20®* + *« 

127 22i* 21®* 22 

133 * J’a * 

6 8’a A®* fl'a 

A 21*i 21*i 21®* 

10 8<2 fi'9 6b 

; 568 UP* 106a 10*s 

38 9®* 8»* W* 

388 20’* 19b X ~ ’* 

31 17®* 17 .17>« -U 

u 25i* 34Ta »i 2 -ia 

176 IPs 5®» 5®* -% 

18 9 1 * 9 9>* ' 

3 38U 36U 36i* +’* 

9 ) 8b 8®s 6®s -i* 

23 5b 5b 

37 -6i* 6 6 

2D «b fa 

2®s Pa 2b 


Sack 


1.12 

24b 

JO 


.12 


.10 


.18 


<8 


-b 
+ b 
-H 


154 Wb 14*s 14®t -’s 


Mar. ao 


31b 31b 31b +b 
11b « Hb +b 
12 11's 12 
17 17 f7 
13b 13b- Ob - 1 * 
25®* 25b 253* 

3T« 36b 37b 
20b 20 20b +b 
7b 7b Ti* -b 
18®t 18b 18b +b 
18®s 19 19b +b 
Mb 24V 24b +b 
21b 21b 21b -b 


129 19 


+b 


.40 


-b 


JO 


+ b 


|B saaK= 


JO 


SWITZERLAND 




Mar. 80 


NETHERLANDS 


Aluaulasc 

Bank Leu — ?'21S 

Brown Boveri — 1,640 

Ciba Gelgy f.SSO, 

do. fPart Certs). 8.440; 

Credit Suisse- 8,448 

Elaktrowatt 7.BfiO 

FIsheriGeo.) — — • 760j 

Hof f-Rocho PtCU 89.625 
Hoff-Roche 1»10.’ f,978, 
Jacobs Suchard.i 6,460 


.IS 


96 
68 
ao 

287 

2 

302 3b 3 3 

236 6b 6’a 6b 
101 11®* lib nb 
201 IS 15®* 16 
«5S 7b 7b 7»* 

83 10b 9b 10 

23 12b 12b J2b 

90 11®* 11b Tib -b 

38 7b 7’* 7b 

20 4b 4b «8 -b 

3* 14b 14b Mb 

1 28 2S 26 

23 7b 7b 7b +b 

8 42 41®* 42 

12 12b 11b 11b -b 

1404 33b 33b 33b “b 

1580 12b Hb 11b -b 

11 17®« 179* 17b 

3 5b 5b 5b 
2fi 8b Bb 8b 
23 9b 8b 9b 
81 20b 20 20b 

2 16 IB 16 
13-16 1M6S* 


-b 

+b 

-b 


108 381 34b 34 34b +’a 


CFflBk 

omen 

Cmran 
Cental 
Cedyn 
CatxA 
Can* 

Cam 
ChatfTb 
ChmpPt 
ChncCp 
ChapEn 

ChaiM 
ChnnB .s 
Osnnz 
OaOm 
ChkM 
CWfTch 
CDLsrn 
CMnx 
ChFsfa 
OvvE 
CMQii 
CUbc 
GufiS 
Chaaer 
Chronr 
ChrDw 1 
Ctiym i 
OtmFn t 
Ctatas 
Cipher 
Cgrico 

Clnxn 
CcSou 120 

COSGa .76 
C&Rd S 10* 
CtzUt A t 

CteiKB 1JJ6 
Otyftd 2Sm 
CKyBcp .86 

Cfeia s .10 
CteN M 

CteaiCh 

CtoutRi 1J2 

CWe 

CQBrf 

CHSw 

CobeLb 

Coam -56a 
Coea t 

Goganic 
CoSrni s 
C«aW 
Coiigefl 

Cora 

cubs 

CctoGss 152 
CdGs frf 1-80 


24 


-b 


SMB High Lw Lad Ong 
(Hmb) 

15 30b 30’S »b 

m 26 b 36 26 +1b 

34 b 34b 34b _1 * 
Tb 1b 1b 
12b 12’S 12b 
7b 7 7 

3b 3b 3b 
11b 11 Hby 
1b 1b 1% 

Gb 6b 6b 
Pe 5b Ps 
6 5b « 

« 12b 12b lfb 

3*8 «b 15b If* 

28 14 13b 14 +‘* 

4 17b IT** ir* "b 

593 16b 13b W 1 * ”! 4 


13 


149 

82 


-b 
+ b 
4b 


-b 
+ 1 


2J0 


+ u 
-b 
-u 


+b 


70 


-b 

-b 


+b 


58 

.10 


,11b 


7b T 1 ® 7< ® 

29b 29b 29b 
Pe fb £■ 

83* 6b 6b 
12 11b 11b 
SR 12 lib 11b 
MB 82b 82 Kb 
165 2Sb» 

347 27b 27b 27b +b 
56 Bb 6 8 -b 

15b 15 15 -1 B 

11 10b 10b 

SSb 95b 95b 
32 31b 31b 


66 

133 

17 

4* 


1*38 24b 23b 2* 


t 


40 

51 

19 

1B7 

84 

27 

5 

312 

18 

*52 

48 


-b 

-b 

-b 

-i* 

-b 


-b 
+ V 

+ b 


-.b 


+ b 


102 


+ b 

-i. 


Mar. SO 


Mar, SO 


! +w 


Jelmoll 
Landis A Gyr — 

Nestle. 

Oer-Buehrle. 

Pirellis 


ACF Holding 

AEGON 

Ahold - - 

AKZO 1 

ABN 

AMEV 

AMRO. - * 

Breda ro Cert 

Bos Kails Weatm. 
Buehrmonn -Tet. 
Cal land Hides.— | 
Dordtsche Pet’m 
EhievterNDU I 

Foktar 1 

Gist Broades I 

Halnetan ! 

Hoogovena 1 

Int Mualler.. 

Nat Nad Galt 

Ned M’d Bank—j 

Nedlloyd , 

Oce Grlirten. 

Ommeren (VanU 

Pakhoed 

Philips i 

Robeco ’ 

Rod am co.. * 

Rotlnoo 1 

Rorento. — 1 

Royal Dutch 

Unilever. 

VMF Stork 

VNU I 

West Utr Bank 


196 i — 3J5 


s.ooo: 

1,7501 

6,630l 

i,4aai 

5011 


IBB I +3i6 


SandoziBri. | 

Sandoa (PtctsK..- l.sgSi 

Schindler (PtCt*), BOOi 

cite..— i 1,100. 

Surueitlanee i A.Z66 

Swissair... • 1.196 

Swiss Bank | 374- 

Swlss Reinaee 9.650, 
Swiss Volksbk.— I l.Jgg; 

Union Bank } 3,680 

Winterthur I 3,7851 

Zurich Ins. : 20 ,8 50. 


| AUSTRALIA 

Mar. 20 Price I +or 
■Aust 8.! — 


NOTES — Prices on this page sre as quoted on the 
Individual exchanges and am lest traded prices. * Dealings 
suspended, xd Ex dlvidsncL xe Ex scrip hMua. xr Ex rights 
xa Ex all. 


ANZ Group 

Alliance Oil Dev. x.m 
Ampol Pet... 1-B8 

Ashton 0.89 

Aust. Cons. Ind... 1-88 
Aust-Guarantee . 2.57 
Aust. Nat. Inds— 2.66 

Aust. Pa per- j 2.6 

Belt Group.— | 6.74 

Belt R*a~- I 6.4 

Bond Corp H1d0» 1.63 

Boral 3-»8 

Bougainville.. 2. 

Brambles Inds...! 5.7* 

Bridge OH ~| 2.17 

B.H.TProp.— ' 6.8 

Sr".: — 1 2.76 

CastiemalnaTys. 4.86 

Coles ICJL.1... 3.7 

Comatco-A". * 2.55 
Consolidated Pet’ 0.«5 

Contain Aust. i 1.6 

: Dunlop Olympic. 8.1 

Elders IXL. ' 3 12 

Energ Res. 1.43 


Ajinomoto. ‘1.120 

Alps Electric 8.200 

Asahl Chem - 825 

Aeahl Glass. - 900 

Bridgestone | 512 

Canon J.4B0 

Casio Comp^.. — <1.800 
Chugal Ptiarm.— ;1.04O 

Citizen 646 

Dalai — I 616 

Dal Nippon Ptg -1,050 
Dalwa House-.— 679 
Ebara— J. 418 

Fanuc ?^;25 0 i 

Full Bank ; 1,630 

Fuji Rim ,1.890 

Fujisawa — “J*960 

Fujitsu 1,330 

Oman Cross. 2,850 

Haaegawa — j 367 

Heiwa Real Est... 666 

Hitachi ' 863 

Hitachi Credit -.1,140 

Honda 1,440 

House Food i 1 685 

Hoys. 2,290 

ItohlCI 1 *41 

No. Yokado 2,460 

iwstmu- ;i.oao 

JACCS - ' J*® 

JAL- - 6,?®9 


I SINGAPORE 


+b 


Mar. 20 


+ or 


.40 


Boustaad Hidgs.. 
Cold Storage...— 

OBS. 

Gentlng ... 

Haw Par. Bros— 
Hong Leong Fin - 
Ineheape Bhd. ... 
Keppel Shipyard 
Malay Banking... 
Malay Utd. Ind— J 
Multi Purpose....! 


— OJl 


+Oj06 
+0J6 
— OjU 


-V 


— 0J1 
-0.02 


-b 


— OlOS 


OCBO -I 9.4S j 


OUB 

Public Bank \ 

SI me Darby. 

Singapore Press. 
Straits Trdg. ..... 

Tat Lae Bk 

DOB. 


| SOUTH AFRICA 

Mar. 20 | Price 

. Rand 


+ or 


.12 


Jueeo 

Kajima — 

Kao Soap 

Kaahlyanm 

Kirin. — - 

Kakuyo — 

Komatsu 

Konlshiroku 676 

Kubota 324 

S^ra=6#8 

SSuaSnS^lfe: 1^400 

Myaklta. --bOM 

Marubeni — 310 

MSI - 1.610 j +<10 

Mta Elec Works. 810 i +10 

M'blBhl Bank 1,580 +|0 

M'blshl 520 s +3 

BMSSSL"" 1U 


Anglo Am Corp . 
Anglo Am Gold.. 
Barclays Bank... 

Bartow Rand 

Buffets 

CNA Gallo - 

Currie Finance— 

De Beers 

Dricfontein 

FS Geduld 


1.27 
7 I 
48 
43^6 
23.1 
169 
14.6 , 
10.25-! 
74.7® 
2.3 I 
3.46| 
' 9.20. 
60.25: 
48J5 1 


+ 0.04 
+QJS5 


.10 


JOb 


252 


.40) 


JO 


FS Geduld } "BJ 

Gold FkddeSA— I 30 H 
Hlghveic Steel— 4.0 

.Nedbahk ' 9.7 

j OK 'Baxaanc-— :-T «-.a- 
Protea mags— i 1.3 • 
Rembrandts — I 34 

Rust Plat— 15.8 

Safren — J. 13.5 

Sage Hidgs j 6.2 | 

SA Brews— ; 6JI 

.Smith IAO» 20.7 

Tongaat Hulet— , 6 
llniuc i 4.7 


-0J6 


6b 5b 8b 
12 20b 20 a 

43 19 18b 18®* 

47 3b 3b 3b 

6 S’. Gb 6b 

31 60b 60b 60b 

96 23 23 23 

51 5b 5b 5b 
151 19% 19b 19b +b 

1B93 19 18b 19 

48 7 . 8b Bb “b 

78*1 13** 13 13b +b 

12 9 8b 9 

556 T3b 13*. 13b -*• 

3 11b 11b Hb 

8 8b 8b 8b 

143 24 23b SSb 

5 4b 4b 4b 

41 9b 9b 9*2 

2054 25 24*. 24b 

1595122b 21b 22b +*s 
688 37b 37 37b +** 

14 171* 16b 16b “b 

3*5 29b 28b 28b - b 

1G 8b 8*2 8b -b 

2 b b b 

137 6 b 6b 6b 

188 21b 20** 20®* +b 

38 25 2*b 25 

45 16b 15b 16b -b 

49 B 7b 8 

21 8b Bb 8b 
324 14b 13b 14*8 +b 
25 Bb 8b 6b ~ T 
23 Sb 5b Sb 

13 12 11b 12 

GO 7b 7b 7b 

17 19b 19 19 

16 29*. 29b 2Bb 

2 28b 20*. 20b 

361 29b Mb 28b 
10 11b 11b Mb "b 

29 9b 8b 9b “b 
49 38b 38b 38b +*» 

359 21b 19b 20** ~b 

18 4b 4b *b “b 

9 17b 17b 17b +b 

28 10b 10 M -if 

20 11b 10®*. 10b “b 

148- -7b ’6*» 6b 3 * 

310 5b 5b 5b • 

17 0b. 6b. 6b- 1 . 

288 12b 12 H • -b 

5? •-> 


J4 


JQ2 


CcflJAC 
Cob-Tie 
Colon 
CDiDB 
Cotfd 
CoJSmr 

Caaar 
Conar 
Csnot > .12 
CoosKa -10 
Candid 
Come 210 
CracaU -32 
CmdBn 2 
OrtSW JOB 
CwOhF UMa 
CanAm 

CanOri -36 

sa*- 

Cax>8 * 
Comfflq 
CmpoT JDtr 
G rupGr AO 
Cnijne 
Q»oc h 
Cnpa» S 
Caopus 

Sic 

CmpAs 


Pi ft ft 
6 5b Sb 
33b 33 33 

>9*« 19 19b Fb 

26b 28b 
3* 33b 33b 
30*. 29*# 30b 
10b 10b 10b -b 
31b 31 31 

17 Wb 16b +b 
_ 2fib 25b 28b -b 

m is*, u ii + b 

2 18®* 18b 18b 

11b Hb 11b +b 
15 » M "b 

18 15b 18 +b 

12®* 12b 12b "b 
38 V 37b 38 -1b 

15b 15 15*. -V 

2b 2*2 2b “b 
21®* 21V 21b +b 
5*s *b 5b 
15b « 15b +b 
iflb 16 16b +b 
5 *b *b *b 
17 W®* 16b 

16b 16*. 18*4 “b 
32b 32 32 -b 

18b 18V M’* -V 
Wb 19** 19b -b 


57 

31 
59 
77 
1*3 
347 
340 
325 
47 
310 
120 
15 
75 
6 
38 
» 
518 

32 
22 
38 
3 

191 

12 

518 

537 

191 

400 

23 

1 


-b 


-b 


.08 


-b 


-b 

-b 


.12 


IV t lb 
6b Gb 6b 
8b 7b 7b 
37 37 87 

12b 12 12 

16 15b 15b 
25b 2*b 25b + b 
12b 12*« 12b 
8b 3 -Sb -b 
38b 3Tb 38 -b 
33b 33b 33*# 

39V 35V 39V +®# 
2148 12b 12 12b +V 
38* 87# 8b 8b 
281 4 37s 3b -b 

197 20®* 20** 20*2 
148 Wb 10b Wb +b 
2 10b Wb 10**. +b 

1 6b 6b 6b -b. 
1814 8b 8b 8V • +b 
23 12b 12 12 

475 2Bb 9 28b 
127 12b 12*« 12b -b 
an w* ib ib +b 
218 9b 8b 91s +b 
44 3b 3V 3b “b 
395 11 HP* ti 
340 26V 26V 2BV 
10 7b Tb Tb 
1W 12b 12b 12b 
6b 6b 6*> 

ST** 9*# 9b +b 
7b 7b 7b -b 
S 7 # Bb 67. +b 
5 4V 47, “b 
_ 7b 7b 7b ,-b 
229 Mb «b Wb +b 

« 

16 
170 
20 
39 
44 
99 


4b 


17 

U 

10 

38 

320 

38 


CpWflt 

CfflpDt 
CpCrt 
CfflpW 
Cmpkln 
CmpLR 
CnpM 
Cni(rief 

CmpRs *V *V *’« - +b 

JOS 16 20b Wb 20 b +V 

Cmputn T7D W 9b 1® +b 

CWrit 20 7b 67# 7*# . 

39 3V Sb 3®-i +b 

ss s&rr- 

a? . f £ 

SS 8 s • -i 'lS 23* av 23 

1.48 .. w Mb Mb .15b Jb. 
cnop aan m * .“b,* 31 ® +1 * 
ccmr -*tai#“*»***irb «b' 


FAM s 1.12 

FstAffl > 120 
FtAm M JH 

RARn .72 

FEATn LW 

RBnOh 280 
RCtfF 

FComr' . 120 
FGOfH ■ 1 120 
FWdl - 
FEbKS i 1J5 
.FEmc . 

FftMc • 

FftiCN . 

FFCtar 

FFRM ’ JOB 
RFnCp • = JO 

Rtar # 

RHCp s 

Hnsffik t 
FMCp ' 1 
Wert* 1-80 
FKyNt s 1 
FMdB 1J0 
RMU8 120 

FNsaa . 108 
mod 

FNUCh ZBOb 
FWSup -02# 


Sitof HW l»W OR 
. (Hob) 

'S*S5S.'!L -% 

145 827 Mb 1** 'tl*- In 

-i 5 S!5E- 

SbltbSb 

®Bb 73 

2 a R is 

349 14*B 13b 13% b 
75 M7# Mb 14b -b 

1 16V 1«* If* 

59 '12 11b 12 

5 B 6 -f, 

10 31 31. 31 

,281 -10b W -Mb 
10 13-163* . 1> 16 

N ft ft I 

■ r S” s r 

Wl 8b 8b fb +b 
.824 10** «b + ® 
J0 138 21 20** 20’z - 1 * 

98 10 T7 - Mb 16b 

116 26 25b 25V 

17 10 9b 10 

35 8b Bb 8b 

37 ®a V b 

22 1 14b Mb Mb 

- SO 18b 17b If* +’ 1 * 

89 13®* 13b 13b +’« 

39 27 26V 26V b 

184 T8V-T7V 17®* -b 
80 M3* Mb If® "J® 

1593 17 Mb 16V -b 

m 15 24V 24 24b +b 

20 40 7b' 7b 7®# -b 

J4# 803 3tT2 29V 30*2 + 1 * 

10 96 96 96 . 

587 12b 12b 12b -b 

4 4b ’4b 4b 
: 206 ISb 12b 12 s * 

F. F 

25 8V 6b BV 
- .02# 60 _.5»* 5V 5V 
20 48 . 13V 12b 13b 

.16 178 fib 6*4 6b. 

133 9-W b MB 

595 27 26b 27 

I 297 20% 20b 20b 

1 31 4b "4b «b 

1.7B 239 56** 58b 5fi** 

24 S - HP* WV 10V 

216 30b 30 30b +b 
100 5V 5b Sb 
MS 17 WV 17 
240 120 48b 48b *8b +b 

120 4 65 65 65 +b 

58 - 191- 31b 31 31b +b 

O 16V 16b Wb 
20 39 * ,3b lb 

.13# 1 8b 8b 6*2 

. 63 7 IP* 7 

43 7b : J 7 # J 7 # 

. .9 ft ft ft 
- 5 Iflb 19b Wb 
1.12 11 25b 25. 25 , 

1.20 32 29b 29b 2»V +b 

59 9 17 17 17 

.72 5 28b 26b fflb 

LID 278 28b 28b »b -b 


+b 


-b 


-Vtt 

+ *4 


LONDON 


+** 
- V 


+v 

-b 

-b 


-b 


JO 

1.40 

1 


.80b 

M 


20 

JO 


110 


„ .. 50b 50 50 

134 18** 15b 15b -ft 
10 28 25*j » +b 

30. 373* 37b 37V 
74 23b 231* 23*# +1* 

5 31b 31b 31b. +b 

3904 1*V 13b M's Fb 
685 Mb 13b Mb 
912 21b 20b 20'* -b 

1 18b 15'* W* +b 

5 19b 19ft 19ft 

TO 32 21V 21V -V 
K> - 20*0 20*9 20*2 

5 23b 23b W# -b 

144 28 27V Z7V -b 

3 20V 20V 20b +b 

67 19 18'* 18b +b 

14 12** 11b 12b +b 

2 23 23 23 +b 

36 31 30b 30b -b 

16 28b 26*4 2BU 

19 33b 33b 33b -b 

7 18V 18®* 18V -b 

1 46 48 46 4-1 

1 BV ft ft + b 

4 Bib 51b 51b -b 
125 15V 15b 15V . 

19 18b 16b 15b „ 

3 14b 14b Mb -ft 

41 8b 88* 8ft — b 
651 33b 32V 33b +ft 
22S 23 22V 23 

53 9b; 9ft W 

23b 23b. 


..Sic jJui S4-M* 


43r 87. J4b-14’ M 

- - 8 -flb 9b" fl‘ 
1.60 W5-. 348. “ 


-.tb 

+ b 


20 


220 



-b 


-Wa 


Sdes S»ck 


High Lim Dm* On 1 Saks Saxfc 


Wgb Loh Ore Ong 1 Saks 3m* 


TORONTO 

Prices at 2.30pm 
March 20 


We regret that due to com- 
munications problems this 
listing is incomplete. 


037 AM FYCU 
45100 Agmco E 
*225 Aft Bmy 
an An Nat 


ISSV 5*b 55V +1V 
S15V MV 15 -V 
SIB*# 16V 18V “b 
S15b 15b 15b 


SIS'*. 

S8b 

527 

S5V 

513’# 

150 

S15V 

*05 

495 

517b 

S3b 

510 

246 

S21b 

515b 

52*7* 

ST7V 

56'* 

SIS'* 

S23b 

MM. 


19 19b +b 


8b 8b 
27 27 -V 

5b 5V 
12b 12 b -b 

142 147 -7 

15*a 15V +’« 
405 405 

490 495 
17b 17b -b 
9 9b +'* 
9b 9V -*« 
248 247 -1 

21V 21V -b 

15 V 15 V - V 
24V 247# -b 
17 b 17b 

6*. 6b 

16 16 

23 23'* 

■X1 1- 901. + I. 


-V 


4392 

100 

7313 

112068 

36000 

6200 

400 

5400 

4000 

2150 

500 

250 

1200 

2100 

7800 

43542 

300 

22450 

57350 

2100 

lfKOfl 


Cun Trust 


C Tung 
8k Com 


a _ .. 

CTHs A f 
CIA B 
Car# 
CelanaM 
C DffiC A 
CMbBI 
cn. Bank 
Cumenes 
Cbnwas: A 
CosekaR 
Crown* 
Car Res 
Darn Dw 
Own A 


Detmon A p 
Demson B I 


32b 32®* -V 
14b 1*b -b 
29V 29b 
Bb 8V 
Iff*# 17 ♦ »# 

11b Hb -»* 

7 7»« - b 

6 V fi** + '# 
6b 6<* 

10b Wb -’* 
5V 5V 

8 B 

278 VO -3 
17®« 187 
152 1 52 -3 

410 410 -W 

420 420 

13b 13 b -b 
12V WV -b 
7** 7*« -*# 

5b 5b -V 


6101 DyUw A 
33550 Baton X 
30835 Equity Svr 


39b 38b +'« 
8V 5V -'# 
7b 7b - ’* 


-1 


MONTREAL 

Closing prices March 19 


+ b 


24860 

2100 

5548 

1417 

17571 

4500 

3500 

1200 

12538 

30000 

555 


Bank Mod 

ConBash 

DwnTxIA 

MnfTist 

NPBk CO# 

Power Com 

RoUandA 

RoliandB 

Royal Bank 

RoyTrsto 

SbUibA 


SSBb 2S 7 # 26'# 

518 17b 18 +b 

HIV Hb Hb +'• 
S14b M Mb -b 
517b 17b 17*4 
S27*a 27b 27b +'■ 
523 Z2V 22^# - b 
S22b 22b 22b -b 
S29b 29b Z9V 
Sl9b 19b 19b +b 
S33V 33V 33V ' 


+ b 
-b 
+ b 

+ *4 


Total Sties 3,163229 sham 


tb 


-V 

-b 

-b 

tb 



121 

High Low Stock 


Ch^ga 

H Sis Data nw. 

ON. YU. E 100s High Low QomOnse 


low Stock 


Continued from Page 41 


35 


— 23 

15b « 
60V 34 

6ft 


15b Wb 

6*2 2b 


9ft 

8b 


ft 
3b 
_ 3b 
5ft 2b 
15b 11b 
11b 7b 


4b 


9b 5 
18V Bb 


14b 8'# 
V 


14V 9b 
15'# 10*# 


7b 


15 


5b 
B 

3V 

. _ 2b 
18V 10ft 


fib 

6ft 


Wb BV 
15V 127# 


6 b 

2ft 


51# 

- . ft 

rib 6b 
9ft 7ft 

10 TV 
Wo 7V 
lift 8*a 


tss 

SbdCp JO 

SesPro 

SaoCX 

Stiaa 

Sofitib 

Sonfeh 

Snmco M 

Servo 

Sa«atf J2t 
Srton s .12 
Sh#aS le 
Sharon 
stnpfrl.Wb 
Swcn -40 
SUco 20 
S*esA # 20 
samst 
SssnuoS 

SnfliA .« 
Smtns M 
Snyder 2 
Solltran 
SoTm 
Soefl>p7tJe 
SCEd pri-ffi 


12 
J 7 
12 6 


12 


34 9 
23 

7.6 7 
.7 12 

8.6 6 


12 83 
23 11 
3J0 24 
14 U 


32 

35 

1A M 

16 


SCEd [41-06 

sea pH .06 


13V 10b 
S7ft 27V 
80*2 W 


SCEd pfl.19 
SCEd [4406 


-SCEd plM 

SCEd pri.30 


84 

11. 

11 

12. 

12. 

U 

ii. 

15 


32 28b 

25 15*i 

9 60b 

2500 5b 
BS Mb 
W 4b 
X 1b 

70 7ft 
3 4ft 

1 4b 

8 12b 

2 UP# 

3 8b 

2 17b 

11 11b 
m i 

9 13b 

3 T4'« 

1 6ft 
IX Mb 
13 3V 
3 3b 
43 15b 

71 13ft 
a 14*4 
135 7b 

12 b 

2 10b 

21 9 

11 9ft 
25 Sb 
a io*4 
ZT30041V 
5 UV 
5 37ft 


26*i 26b 
15'# Wo 
58V 50 
5ft 5ft 
13V 13V 
4'# 4b 
ib iv 
7b 7ft 
4% 4b 
4b 4*» 
12V 12b 
10V 10*4 
8*# Bb 
17V 17V 
lift rift 
b 

13 13'* 

14 14 
Bb 6b 
14ft 14ft 
SV 3V 
3*2 3*2 

15 15 
13V 13ft 
14b Mft 
71* 7ft 
b b 

wb wft 

Bb Bb 
9b 9b 
fl 8ft 
10b Wb 
41V 41V 
12V 12V 
36ft 37*# 


tb 


3V Susqnsh 
2b Swanm 

lb Sw8E n 

Wb Swam 120 

«» S jetioy 
6*B SyslEn a 


tb 


19 

T T 

6b Bar Jit 6J 19 

7b TEC .10# J 22 
5b TIE 15 

ffb TO 48 

13 TatPd I JO 1.7 12 

6b TandBr 


.40 30 12 


J176 


1J 13 
a7 io 
S3 


+b 


21b IP* 


20b 16 


78b Wb 
15®# Sb 


10ft fib 

IPe 8ft 


S’ 


3*2 

g 

, 4ft 
2Ps 13b 


5b 

flb 


72b 53ft 

11b 8 


20ft lift 
14*2 


scEd paw 
SCEd pBJO 
SCEd (4221 
scEd pass 

Eprtera 

Spdro s JIB 
SpfldOP 

Spsncer J4 

SMPrd JO 

SMShr 

Swwd 


U 

.6 M 


ZS 19 


5 79*2 

22 19b 
12 197# 

I 75 
97 7ft 

15 8'* 
138 IP# 
3 5b 
34 9ft 
176 5b 

16 7b 
195 22ft 

II 70ft 


21 


5ft 

3b 


23 

9b 


4*« 
1ft 
7 

5ft 
5b 
11*2 
flb 

11*2 5 

flb 111# 


15 


11 


277# Iflb 
3b b 
12ft 6b 
15ft lift 


SfepM .68 

Srtfco 

SW10 

SrEK 

Swfsh.we 

StiME 

sume pti.eo 

SrtCty 
Sufi, n _ 
Sun* -46 
Supfd.448 
StgC« 
SupW .W# 
20 



79*2 79b 
19ft 19ft 
19b IP# 
75 75 

7’# 7ft 

15ft IP# 
5b Sb 
9b 9ft 
5 5 

Tb 77 a 
21b 21b 
70*2 70*2 
8 8 


9b Tasty 
2V Team 
lb TehAm 
13*s TcftSym 
33b TediOp 
3V TadiTp 
7b Tadim JO 
lb Tochnd 
77 b TgonR ^JQC 

21b Teas* .44 
8*4 Tetcm J6a 
T*s Teiw 
21* Tetesph 

3b Tanneys is 

5 Tamo 

fib TezAir 4 

5b TttAE 2St SS SO 

IBb TexAE Pi „ 

3b Txscan gr 

2 ThtyEn 28 

3V ThfD A .10 10 15 

2b TidWlI 

23 TdEd pW25 IA 

47 ToEd ptaJZ 15 

4b Tond 11 

7*8 Tour 9 24 

B-16 TflH «t 42 

8b TnaLx Mr J 10 

11b TfflsTeeJS 3J 9 

13b Tran»ft40 2£ 8 

6b TroQa .881 M 

3ft TrtfcW 10 

3ft Trido S 

2V TubUex . 10 

9V Tiitoc .44 34 12 

; »b ThraC 1 JO 4.4 9 

3b Tytar «t 


Sli 
100s High 

58 6b 
43 2 ®* 

1 ib 

15 25 

221 Sb 
26 12b 
T 

6 7V 

2 1Tb 

1534 7b 
5 11b 

60 16b 
19 7V 

21 u)3b 

2 3b 
39 2b 
123 19b 
13 5*’a 

22 5b 
** IS 
5 2b 
t100 I73*z 

36 2V 
97 29 
1*3 9b 

121 10b 
331 4 
17 5V 

3 5b- 
1292 11 
09 7 

4 20 
347 4 
68 2ft 

5 5 
117 3ft 
z300 30 
1158056 

37 8ft 
30 11b 
i- i-ia 

122 10b 

221 17ft 
1 15b 


12 Month 

High Low 

Wb 5b 
23b 15b 
15V 9b 


75 51 8 77# 7b 

LB 7 2 17*4 f»b ffb 

27 13b 13'* 13<z 


37 2ft 
79 13V 
1 27b 

188 5<« 


TV 7V 

11*4 11b -b 

7 7 -b 

11 11 -b 

ffb IBb +’* 

7 TV tb 
12*8 13ft tft 
3b 3b 
2b 2ft +'• 
Iflb 19b -b 
53*8 54'j tb 
5 5 

ffb 17V tv 
2b 2*4 
172b 178b— lb 
2b 2b -'# 
28V 28®* 

9*4 9b +b 

8b W 
3b 3 7# 

Sb 5V 
5b 5b “ft 
10V 10V 
P* 7 

19V WV -b 
3V 4 tv 
2i, 2b -b 
5 5 

3b 3b -b 

30 30 tb 

58 55 -b 

flb 8ft 
lift lift „ 
1 1 MB 

10*4 10b -ft 
ffb 17b 
15b 15b +b 
7 7 

Pb Pb * . 
Sb 5ft +b 
2V 21* 

13b 13b -ft 
27b 27b + 1 ® 
5 5 


WV 9b 
2*i« 15*4 
27% 15*2 
12b 4ft 


5b 2b 
23b 14b 


18b 11b 
ffff# 47b 
Bb 6b 
12ft 8 
19b 13b 


VST .. 
Vtftyfl 1.92 
VnOpr s .44 
Vartan 
Vert 

VtAmC ,40b 
VIRsli 

Venrit 20 
Vertph) .10 
Vlcon 


V V 


7.7 B 
1J 13 


Vln» 

VaH 

VeutiG 20 
Voota 36 
vufeep JO 


.Mr .3 8 


33 13 
3J 13 
42 10 


10 W — *a 
24% 247# +V 
24'# 24'# 

7% 7% 

3'# 3b tb 
20b 20b -b 
4% 4% -V 

11 11b +b 
4b *b -b 
7% 7% +** 
16 W 

62 63 t1*#| 

Bb Bb -b 
10b 10ft 
18b Wa +v 


8V 6** 
27V 17% 
15b Wb 
3ff# 19ft 
32V 19 <b 
2V V 
9b 3b 
110b 81ft 
26 17 


WTC 
Water .40 
Wales .*0 
WangB .16 
WvuG .11 
Wmc wt 
WshH S 
Wshftt X 
WRIT 1.60 


W 


17®, lift 
Bb 3b 


19'* 1BV 
6V 6V 
6b 6*i 
13ft 13ft 
IQ 1 * 10V 
5b 5b 
15ft 15V 
27ft 27ft 
lb lb 
lift lib 
Mft Mft 


-ft I 


-b 


2 USR tad 
Pa UHmta 
b Uiuwp 
11b Uncp pf .75 
p* Unify iLSOt 
flb UAiNWb 
33b UnCnF 10 
1ft URndA.IQ 
lb UPoafi 
10b UMed J5I 
10b USAG wt 
flb IHNV M 
Mb (JriB ft JO* 
77# UhCm 


U U 


9 183 
14 306 


3b 3 
Iff# 11V 
V 1V16 
13ft 13V 
10b Wb 
IBft Iflb 
45 45 

2'* 2 
1ft IV 
12ft 12b 

Mb w 

Pe 6ft 
ulffV 16V 
12b 12ft 


13ft 

14 BV 

10ft 4ft 
5 2b 
28 Wb 
Pa V 
18b TV 
13b gb 
M P# 

IP# 7*4 

Wb Mft 
30 16 

28 9ft 
Pa 2** 
lift 7b 
Sb 1 
23V Wft 
40V 35'* 


4b 2b 
15ft 11 


Pi" TV 
17V 12ft 


34‘ 27V 
20V W 


Tft 3b 


vmo pCJ3 

Weboor 

Wedon 

WeWe nJJ2a 

Wwnan12 

WBWTbJH 

Hfnfillaai 

Warn 

VWK0 
WeKJrd 
Waaee J2 
WWW 
WjfflrC 
Wtibr fl 20 

II 

WET 1J2- 
Wttfi.4Be 
WhEM 8 

wewi 

" ^ 

vram 
wboa 
WMn 2248 
WhP pf450 
VMBfi.W# 
WKWWJ2 
WndtC 
WWda pflJO 
Whrtin JO 
Wndh 8 J2 
WfRH (05# 


IS. 


Ii 8 


14V 5ft 
P# 4 
Tib 5ft 


YOACO _ 
Ynrdny JOB 
Zkaar .10 


W 

58 7% 

3 2f# 

12 15V 
2640820 

33 20 
GO lb 
28 7b 
241 10SV 

34 23b 

224 5 V 

13 17'a 
12 2b 

5 41* 

10 16b 

11 5b 

2 8ft 
151 12b 
10 10 

35 3b 
19 u2Bi4 
38 lb 
M 12ft 

36 10ft 
283 12ft 

6 ffb 

759 IS®# 
fll 27*a 
34 27b 

W 2b 
4ff 10V 
10 IV 
9 22b 

ZW 39** 

3 3V 

34 13V 

I 105 4ft 
22 15ft 
! 1 31ft 
615 20 
I 263 8 

z 

n 6 
I M8 SV 
Z7D Tv 


7 7ft 
Mft 24ft -b 
15b 15 b 
dIB Mft -V 
d18*# IP* -ft 
IV ift ti, 
7b 7ft 
106b 106% “ft 
23** 23b -b 
5 5 V + V 

17*4 ffb tb 
2 2 

4b «b -b 
16b 16b -b 
5b Sb tv 
Bb Bb tV 
11b rib -ft 
10 10 
3b 3b -b 
25 26*i tV 

lb lb +b 
12b 12b 

10b iov 

11b 11b -ft 
ffb 17b 
IP* W»* -ft 
26V 26ft -ft 
26b 26ft -ft 
2b 2b 
10b Mb -b 
IV IV 
2ift 22b +b 
39'z »b -ft 
3V 3V 
Mb 13ft 
4b 4ft 
15ft 15ft ti, 
31ft 31ft +ft 

Mft 197, -b 

5ft Sb -b 


Bindy 

Bute 

Slogan 

Bronte* 

Bntrc 

Bcncfi 

Bodlnc 

Belt&r t 

Burns 

BfcssAT t 

Brat&i 1J0 
BobEvn JO 
BoilTc 16 

Bm6 t 

SaXWn 

BanBc 

BonFC JO# 
Bradvw .10# 

BmeCc 

BmchC 1J0 
Branco .12 

BmTom I 

Bruno -23 

BurtcfTr 
BurrBf 


BMA 
Bueinkt 
BudrJ 06# 
BudfM 132 


206 82 


17V in* 17*i 
38 MV 18 M 
B 4ft 4ft 4ft. +V 
BS 2*4 2b 2 1 * 

B B 

166 48®, 47b 47b 

7 1ft IV 1ft 
6 7V 7V 7V 
10 6 6 6 

9 ZV 2b 2b “b 

62 11b 11b lift -ft 

6 73a 7b 7ft 

6 36 39 36 tV 

6 5* 54 54 

3 9V 9V 9b tv 
307 19% T9V 19% +J# 

IS 20b »b 20b +b 
22 29 28b 28b -b 

936 10V W 10b tb 
BS 7ft 7b 7ft tb 
1 27 V 27 

14 64 V 54V 64V 

8 24V 24V 24V 

10 13b 13 13b 

7 11b 11b Hb 

55 11V 11V 11b tV 

25 3Tb 30V 31 
147 9 Bft 9 

13 3 3 

17 9*4 9 9V 

14 flb 9V Bb 

7 35V 35V 35'* 

20 47 47 47 

5 7b 7b 7b 
380 Tft 71* n* 

1052 5®* 5’* 5*4 
95 9b fl 9b 
2G0 20b 19b 20V +1 
99 14ft 13b 14V tft 
297 15V Mft 15V 

8 11*16 9-18 9-18 
470 34V 34V 34ft tft 
138 5b «®* *V 

10 21V 21b 21b +V 

51 18 17ft 17ft tb 

1 lb lb lb 

22 13V 13 13 

4 4b 4i« *b 

151 25 24b 25 

117 5V 5b 5b 
93 8ft Bb P* 

536 17V 16*2 16V 
36 4V 3ft 4i, 

32 8b Pa Bb 

5 7V 7V 7V 

55 6ft 6b Bb 
5 5ft 5ft 5ft 
291 fl-16 ’a MB 
59 32b 32 32** 

227 19 b 19 WV 
5 8V 8V 8V 

2 P* 6V 8V 
1 3b 3b 3b 

63 17V MV 1BV 

21 15b 15 V 15 b 

27 35b 34 35V tIV 

P 15V 15V 15V 
7 32 32 32 -b 

13 8b 5V 6 tV 
3*® 2ft 2b 2V 
53 26ft 26b 26ft 
138 25b 24V 25V -V 

M 19 19 tb 

„ 55 53ft 54b +V 

208 7% 7b 7b -V 

11 18 17** 17V 

33 28'* 26V 26V 

c c 

3 30b 30b 30b 

25 fiV B B 
4fi0 8V 7V 8 
3 31 31 31 

1 40 40 40 

?4 10ft 10ft 10ft 
H IT** 16V 16V -b 

65* fib fib 
9 9 9 

3V 3V 3V 
_ 3®a 3V SV 

W3 4ft 4ft 45* 

"19 18ft IBft 

2 1*4 1*4 1*4 

30 3ft 3b 3b' 

247 8b Bb Oft 
775 4V 4 4b 
1 35b 35b 35b +1 


-3JB 


29 

17 

1M 

8 

14 

71 

174 

71 

91 

12 


PI 

73 

.40 534 
65 


CaflrV 

Cnfbp t 1-28 
ConsPd JOB 
Consul 

DaiWt S 140 
CnfiBq) ZM 
CflHt s 
cane 

Comm s .12 
Ctasr 

CtrvFd 220 
Cawgt 
Conwae 
CoprSO 

coo# a 

Cap/St 
Carom 
CortB 

Const 
Conwa 

Co*mo 
CousF I 
Crtflfl 
Cramar 
CrazEd 
Cronus 
CroeTr 
CnAut # 

CenSk 

Cnimp A4 
Wt* M 

CJp .08 209 


-tli 


2.08 


.32 

.14 


_ .. . tb 

141 .23*2 231* 23*4 

4 8 8 6 

39*4 38V 38V -b 
4V 4V 4*4 
6b P* P» 

24V 23b 24** , 
33’* 33 33*4 +V 

12 lib iiv +b 
5b 5ft 5ft t*. 
46b 45 46 

7 6V fift 
.. 8V 8 8 

2175 9V Bft ?V 

17V 17*4 17V tb 
4V 4ft 4V tb 
18 15b 15b 

22 21 21b 

.. 7V 7*4 7V tV 
Z77 Bb 7ft 8 
468 49 48b 49 tIV 
249 3b 3b 3b tb 
574 5V 4ft 5b -b 

5 22*3 22 22b 
MV IP* MV -b 
8b 8’, Bb -V 


111 


J8 


.15# 


.72 


+b 


24 


57 


278 20 19ft 19b -b 


JO 


244 

6*4 

53 

7 

W 


Cycare 

Cypr9v 

Cypr* 


J0e 


DBA 

DCNY 

DH» 

DLlW 

DNA PI 

DanM 


425e 


43 

P 

79 

145 

18 

G5 


-V 

ti 


-V 

tv 
+ b 

-b 

-b 


-b 


tb 


-b 


-V 


-V 


DrnnSk) 

DanGp .13 

two? 24 

D« D 
DS«#* 

Danner 

gs 

Datum 

DawtiH .19# 
Damon 

DefiSh JO# 

BassO 

MM 72 

Dekhm -28 

p nraDi 

DoWiG 1J4 
Oeftak 


124 

1 

939 

BO 

120 

5 

1 


-V 

-2 


-1 


35 

IB 

64 

P 

BOB 


-V 

-b 


tb 


Denars 

Denafcr 

DMMd 


-V 
- 1. 


ti 

+ V 


275 


-b 

tb 

tV 


J» 1947 19 


-V 


41 


.18 262 
.14# IQ 


3*< 3b 3b 
12% 12b 12*, 
8V BV 8V 
1 rib rib rib 
742 21ft 21V 21ft 
52 7b 7V 7b 
ffb IT 17 ’« 


-b 


-b 


DeecB 

Deny 

DwS 

tt# 

DM 

CSaixsn 

Dtoned 


DWnrO 

Dtonax 

MLog 

Dvtooo 

DocuOl 

DlrGnl 

DornB 

DonOM 

DrchH 

DriOfi 

Drsflz 

Dmshr 

Dnssfi 

Dmtir 

Dmfr 


AO 


J4 


24 

120 

IJff 

20 

J8 

20# 

J10n 


15V 15ft 15V +'* 
25b 25 25'* -V 
5’* 4V «V 

iiv rib ri’a -v 
26 » 26 
1094 19ft 19V 19V +b 
M2 23b 22V 23b tb 
""" 9 8V 9 +1 

25V 25 25 -b 
11V 11V 11V tb 
3b 3V 3b 

D 

Mb 14 M 
64b 63 63b +b 
Bb 9 9 -b 

12b 12b 12ft -b 
6V Pe 6*4 
w 10V 9V 9V 
1833 31b 30b J** 

225 28*a »*a 

5b 5b 5ft 

94 9* 94 

22b 21V 22b 
Mft MV 12 b -b 
6 5V 5V -V 
8 8 8 
16 W M 
4 3ft 3ft 
7ft TV 7V 
17V IP* 17 
BV 6b 6b 
18 b MV MV 
16b 16V 16b 
24', 23V 24 b +ft 
17®* 17ft 17ft -ft 
1ft 1ft 1ft tb 
1«JV 10b iov t b 
7% 7% 7b -b 
lb 1ft 1*2 

5ft 5V 5ft +b 

Gb 6ft 6*. tft 

6b G 8 -b 

.. 5b 5V 5b 

134 8V 8 b SV 

15 fi 6 8 

90 3V 3b 3% -V 

1 10b 10b Mb +V 

an *b 4v 4% -b 
25 35®« 35V 35*4 -ft 

57 12ft 11V 12 -V 
144 12V 12 12b -b 

111 6ft 6b Si* 

332 23 22V 22b +V , 

13721 23ft 21b 22b -1®r 

5 10V M 10V tV 

IS 32 32 32 ~ 

2 Bb 6b fib 

2126 10b 9 ®b 10b +b 
41 3b SU 3V -b 
no 25V 25 25 

29*3 29V 29i« 

19V IP* Mb "b 
10ft Mft W# tft 
2tV 20V 20®* 

13 12b M +V 
216 M 15 15b +b 
71 31b 90b 31b +V 

45 UV lift 11V +V 

U WV tt MV +ft 


s JO 


Jl* k * 32': ■ —1* 
Wb-^8b '*+«■■ 
57# 5V 5V. • 

„ 48b 48 ■ 48V -H* 

5 11V Iff* rib -V 

1889 6b 8 fft +ft 
514 Mft 13ft If# - +b 

10 3b 3b. 3b J-V 

319 17V 17b 17V +*» 
9 tffb M'*1Pe *b 
80- «bW» 35ft. *H 
50 20h 20 » ' . ift 

im iiv :iiv rift- - 

743 3V 3b 3ft -ft 
35- -WV Wa Mb.. “-ft 
49 16 14V 15 - 

9 29b.Pft.29b , + b 

74 20 19®# IP, -ft 

125 18 T7V MV +ft 
229 2b -2b 8ft-‘ 

SET 10b 10ft Mb tb 
5 Sb 6 6 

11 28*4 27V Mb + 1 * 
8 W W W 

717 25ft »b »b -• 
1*79 Wb 9b Bb -V 
118 14b 14*2 MV +ft 


.10 


Chief price, changes 
flriptyficaimte** 
otherwise Imflcated) - 


RISES. 
Trees. 15% S1M8 
Ap^tedore(A&P). 


Beazer (G H). - — 
OmsModder-i.- 
ElandsTaod-. — • 

Eurotfaerm — — 

Garnar Booth — 
Leeds Group — - 
Lon & Edin Tr 

Man Ag& Music. 

Mack ay (Hugh) - 
pleasuram* - — 

Plessey ■ — ~~— 

Rust Hat — ; 

Sons of Gwalia-— 
Tesco 


£128 + 1 
151+24 
247 +17-- 
398 +10. 
.619 +48-4 
705 “+'45* 
•340 ,+ia: 
213 +‘ fl: 

255 +14 1 
160 +.« 
'86" + :« 
446 +23, 

200+6;. 

745 +45- 
78+7 
243 + 6 
185 + ? 
708- +23 
104 +^fl 


United Biscuits — - 
Willis Faber — - 
Wimpey (Geo) — 

falls 

Tr2J4 % IL2013 — .**$*--& 


BAT 

BTR 


Barra tt. 


Bestobell. 

Christies. 

Distillers 


Hogg Robinson — 

jaguar — 

TI 


353 -M 
710 -15. 

72 - « 
230 -7 
612 -.21 
297 - « 
290; -M 
330- -12 
238 8 



A- .tr- r 

. f-’Ts 

*r. 

ii 

v-i 

•?;. ' r * - s . 


S* ' '1 


JSa 


1.48b 


J2 


220 


'tft 

tV-- 


.80 


1J2 



.12# 


i* rsrr . 

250 27b 267# 26ft ‘ r 
260 P# P« 5V. “ft, 

SO 4V 4 4 

477 20b ZOb 20b, -ft 

29 6b 6 Sb +b 
Mi 5ft Mft g}. +b 
ti wb Mb - +>•■ 

61 37b 37V 37b - 

01 4b 4 4 -b 

320 Wb M M. . -ft ; 

P Sb 5 5 rft 

60 Bft flb -Aft ; 

21 7*# 7 7 —ft 

I 10V MV 10** _ , 

95 42 41b *1V * • 

» 3*# Vs S’® 

565 P* Bft 8ft 
Sfl 31 . 30*2 30V 
470 Sb Sb «# 

3 -27V 2T** 27*4 

II 8b 8V fft 

52 Sb 4®* 5*a 
I 2V 2b 2*4 ...-.-- 
22' BV .6b -fib -V 3 
33 36b 38 3S*«- +b“ " 

41 . 247# 24V 2«* •. 

17‘ 37V 37b 37V -V r 
Tt 37, 3b 3ft ' 

12 e* a b -,8ft -ft 
fl5 27b P 2 7ft +ft • 

IP 24 ' 2»* 23V tV • 

90 8 7% B +ft" 

7fl 30b: 29b 30*4 +V 
653 7% Jb 7b -b 
27 7ft 7V T** -ft. 

MS lift MV Hft • 

27 3b JV -b 
384 21 »b'20V .; ■ 
a fib S*2 fib 
31«7 a- 27- 27V .... 

481 P, 6% W* -ft 
V - 27»- 2V 2V '“ft - 
M9 13' 12 12 — 1 • 

102 - 10V 9b. 9b' -V 
225 Mb 14ft 14** , 

48 7b 7*« 7b 
2539 SJb B2b 83*4 +4 
45 S’* 8b Sb - - • 
394 » 18b Mft .-*#• 


♦ft-- 

+V 

+v* 




Sowt..--: v f ". s - J2V.12** MV . ■; - . 
BMW! *• M. : - ‘ '. 


Sgf- 

'ISMt' 
WOng*. - 


WtoU 1- 

W-i-.r 

.17 Corp 
WTrtrf 


205 
140 
. U2 
20 
76 


rb 




-3-18 


j^kSL 

*F»g#. 

ftuSoti 

katyte 

m ; 

Hti 


Jin 


360 


31* 3*»- Sb 
13b WV 13*2 

SSiSSS 

... 17 Mft 17 
210 10b- Mb MV 
581 lb IHfllfrt- - 
214 24b 23V MV t% 
Z33 7V 7 7b 
96 4*4 4 4V tV 

34 5b 47. 6 -b 
1245 12ft Iff# MJ# + 7 # 
24 37% W*« 37% +b 

4 11®, 11V UV tb 

587 8b 8b 8b ~b 
5S a6b 36 3«b -ft 


XG 

jKkpoc 

Jkten 


.40 


J5r 


— V 


. 10 # 


55 

584 

TO 

34 

91 


GertW # JOS 
GfcsG J8 

QtgeTr 

GifetA 1.70 
GMnFd 

Godby ■ -52 
GMCon Jle 
GoME a 2A 
GdTaco . 

GOWB 

God 

GouldP 30 
Grace M 
Gradcn 
Gwao • 

GruM 

GiMfic 

GrmCo . 
GlfiFd 

GWFS8 Mb 
GBayCe 
fflWash JO# 
GreenT 


-ft 

-v 

+ft 


tv 


-b 

tv 

+v.. 

tvitf 


+v 

-ft 

-ft 


+*« 


1ST 

zo 

a 


+b 


1 


-b 


Graman 

GeiSiFd 

Qk* 

GuSrFh 

GueriS 

Gu*W 

GHApkt 

Gffidc 

Gu« 


re 


-V 


1 


20 


HBO ■ 

HCC 

HOW 

HB Mn 
HMO An 
HotNr t 


44 

TO 

2 

a 

76 


HfillllX 

HumOK 

Haiwl 

HupG 

+MN 


Hrfim 

HdVfcf 


,0V 

. .w 

■ J8 
34- 
160 


Kautar 


20 

J6a 

M 


oSa a JS 159 15b Mft M 7 # -a # Hmro JE 


Dotti 
Dortm a 12B 
Duriren J6 
OutA -M 

Dynxn t 
DyrtchC 


-V 


50 


t*. 


103 10b 9V ift 


— _ lb 2 
13 ff'a 17'a flb 
236 10V 10b WV tv 
83 3ft 3V 3V -ft 
3 7ft TV TV 
374 10ft 10 10 - ft 

250 Mft Mft Mft tlft 
21 » 24V a +lft 

63 30 29b 2P# -*# 

277 12V 12 12 -ft 
45 44 43 44 tV 

17 a a a +ft 



15ft 15*4 Mft -ft 
40 40 ' 40 
M W TO “ft 
14ft 14 M 
5 47# 5 

aba a 
E 

2ft 2ft 2*4 

5b ' 5ft 5b 
3ft 3ft 3ft 
6V SV 6V 
8V BV 8V 
7-W ft 7-18 

ift 4 4 
fib 5b 5b 
8ft Bb fib 
Pft aft 25V 


+ft 

tft 


-ft 


WlA 
HOGS 
Htthi 
HBMyn 
HattflA 
HedigB 
HbwT 
H#WT 
Helix 
HenrtF 
HaMQa 
Had# 
h&«C 1 
HMun 


X 

1.60 


-V 

-ft 


a iov io*, io** 

155 aft 277# a 

54 iov Mft Mft tft 


. HntBn 
Hftfl 
Hflftz 


G G 

16 M. » M -ft 
483 12*4 1 TV 12** tft 
8 15ft 15 15 “ft 
X 10b 10U 10b +b 
6 8*< 8ft P4 . 

1» 2’* 2*a 23-M +'W< 
KB* 47 45 45b -11 

10 Bb 6b 61# -ft 
n 8 7b 7b 

M 1P4 10ft W*4 

31 14V Mb 1*V tV 

10 3ft .9V 3ft t*# 

B S 27, 27, 

321 7 6% 6ft 

201 5b 5b 5V 
37 6ft 6ft 6ft 
M6 12ft 12b 12b 
W 7*« 7b 7*4 
155 SO 7 # 39b 30®* 

104 a a a 
S 27ft 27V 27ft -V 
449 10 9ft 9b tb 

1 IP, IP, IP, 

43 lift 10ft 11 
20 18V M 18V 

337 V 11-16 V 
264 15ft 15b 15V 
70 13 13 13 

550 18b W M 

55 nv ii*# rift 
34 10 P. 9ft 

231 Bft 9ft 8b - _ 

12 11V lift rift -ft 

2287 6b 5ft 57, 

3 9b Oft 9b 
9ft Bft Oft 
18b M 18b 
15b 15 15 
6b Gb Gb 
Mft 18V 18V 
10b 10b 10b -b 

4 5 5 5 -V 

122 IP# 13V 13b tft 
17 ffft 8ft Bb -V 
6V 13 12b 12V -V 

2 18ft Mft 16ft -ft 

3 7V 7V Tft -b 

1074 14ft Mft Mft -1# 
JXm 41 11 10b Wb -b 

H H 

J0 TT* 20ft 20 20ft +1, 
10ft 10ft 10b 
8b 6ft 6b 
4V 4V *V 
13V 13b 13ft 
10b 18V IBb 
27# 2V 27# 

Bft 6b 8b 
6*4. P* 6*4 
IP, 15ft IP# 

36b WV 35b 
- 32 31V 31ft 

4190 P 2Bft 28b 
43 aO"- 77b 80 
76 40 a 4Q 

B 14b 14 Mb +b 
1 16V 16V MV 

M 2P# 20ft -*« 

MB flb 8b ffb -b 
377 17V 17b 17ft +ft 
103 71b SI 21b 
8 5b 5 5b 
3SB 3*4 F# 3 
a 24 23V » 

314 24b » 24 
12 8V BV BV 
380 SV G 5b 
34V 33V 33V 
36V3P. 36ft 
45ft 45ft 45ft 
3ft 3b 3ft... 

21b 20V 21V -ft 
17 11b «V -V 
602 Gb 5ft ffft t'# 

5 23V 23V 23V* +b 
*■ “OO ■ go ■ go' " ■ • 

75 Mft W 10ft —ft 
IK IP# 15V 15V -ft -j 
BOB lift lift UV -*i 


Juifflm ijo 
MNL a .44 
JaBmf -*0a 
JafMart 
Jerico 
Jty •• 
Jhmie 


.12 


JonicU 
Jonai A 


Juno 


J J 

17 «b Mft 19b -b 
M Pa Sb 8ft 

es 7 nv- ev -b 

4S7 37V 36V 37b +ft 
10 - WV T9b 19V “ft 
3 WV 19 » 

b a 37v a +v 

3 - 23b 23ft 23*8 
4* 21 20*4 av -v 

154 8b 8 8b +’* 
638 19ft IP# Mb +*4 
204 5-18 5-16 5-18 
» P4 5V P4 -b 
200 P« P# 8 
78 8 5V P« 

H9 BV Pa +b 
» Mb 29*4 2ffb tV 


StiiTT SS( 
4SUB-5ECT 


^ : *r--T.r s, 

=3- 3- j»:>. 


----- 


. 06 # n 

.10 73 
1 


27 

a 

w 

22 

8 

190 

12 



K K ' 

1129 MV 18*4 18V tb 
13b 13b 13b tV 
4ft 4ft 4V -ft 
S** S. 5ft tV 
27 . 2844.27 tft.. 
T7ft 17*# 17V tV- 
W 17b 13 +V : 

9V 9b «b . -V- 
1 ft 1 . . fM8 
a »1* Mb -1*4. 


' 50b 50b 53*2 
4ft 4ft 4b 


3P# 30b SO 7 , 

6b Bft Bft 
13 12ft 127# .r-b. 
8V 9 9 -b 

5V 6V 5b 
•V BV Sft tft ■ - 
18b W# 16b +V 
lb -IV-lb 
9 . 8*4 8ft. 

548 .15% 15b 15ft. ;t.V= 
1289 M*4 18V Wb ••—.ft-' 
W -BV Bft SV- - - 


LDSnk 

UN . . 

LSI Log 
L1X 

Laftrte a 

L*Z By taj 

LBfitt ,12a 
L#*Bw .IS 

UfflR# 

Lamar jo 

Ixncast .a. . 

LndBF JO 

Ldri*S 

LaneCo JO# 

tangly 2S* 

Lm«n Jff 

Lmm b M 


591 

23 

45 

33* 



tft 

-V 


-v- 




-v 



. L L. 

85 fi 7 # 8V 
535 lift IP# MV tV- 
^29 14...W, MV.; ^ 
334 l»V 19b IP* 
tiff' 14V 13b- MU'. 

70 4TV Ari« 41V tft.. 
23 Wb UV IBb - - 
206 IP, Wft Mft -V 
SO 14V 13V 13V. -t, 
10ft 10b 10b -b 
14 14 -1» -V 

15b 14V 14b ■ -b 
W IP, 15ft -b. 
_ S*a 7V S- . -*4 - 
M 50V 50V SJV : tft; 
» 7*# . 7 .-.7- 

82 Mb 34b 38b tlft 
375 .29V Mb 29V.'- tb - 
437 Sft: 5b .5% • 

1 U 14 M. 

•47 8ft S' 9%. - 

152 3b -7 

14 2ft- 2ft 2ft • 

14 . 1» -Wb-19-- *V . 
» IP*. 15V -V 
20 20 20 - 
44 43b 44 tb. 
8V B 8 

— Wi UV IP*-*®# 
3850 14V 14ft 14V tft . 
5526 2P# 25V 25ft'.’ „ • 

13 31V 31V 31V 1— b 
50 5ft Sb 5ft 

588 33b 32V 33 : — b 
B11 ffft IT 17V -tb . 

14 23 22V » . 

3180 27- 25V 27 

750 2BV 2QV 2Db .-ft . 


■M. M 

P# Sft- -P# -V 
..fi*2_flb;.flb , ,, 
C Bb 5V flb - . . 
MO .19. M .19 tft 
1M9 21ft 21 - 2»V. -V 
S3. IP# 13V 13b- -ft 
Wl - Tft T 7b +b 
3F Sb'MV Mft. tft 
13 ' 2Zft 2fft 217# -v 

a -.7 p# 7. 

1W Mb 17V 37V tft 
65' 44V Mb -Mb- . 
« «V .12 .12 ’J 
« 9b- flft, flb . 
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Financial Times Thursday March 21 1935 


market report 


LONDON STOCK EXCHANGE 




Gilts feature strongly but overall reception to 
Sk Budget proposals is mixed H 


Aocawnt^sding pitta ^ 

V^irst Declare. Last Account fmllff 4 

Dealings Uons Dealings Day 

MarU Mar 2l Mar 22 Apr 1 1 

April Apr 12 Apr 22 

Apr 15 Apr 25 Apr 26 May 7 Faber resist a dull trend in 
■ waw-tfoa dNiiogs may tik* Lloyds Brokers and close 23 
ptag^from 9.30 am tvw business days higher at a 1984-65 peak of 708p. 

Th e ChanceUor‘5 Bud- ftS S "b 

v ““J? rece P tioa faI1 to the dollar. Hogg Robinson 
in London stock markets y ester- fell 15 to 290p and Sedjrwiek cave 

HJSK 1 rt, in htav3 ; stopped 7 to 058p and Derek 

fte r l movai 5 t0 «5p. Insurances 

changes boiled over after Tuesday's late 
52Si2Si Jjj ?*? ly buoyancy in rise on relief that the much- 
news ,e4red tax on pension funds bad 
base not materialised. Profit-taking 
”* * *?“■ i* .Per cent to 13j dipped 6 from Britannic, at 674 p 
Rff *®P*L Eqmty investors, on while Refuge declined 12 to 338p. 

SPlt |», 'Zt T .Z not °'' cr ' D*** 1 ^ General, however, rose 
impressed by any of these events. 10 more for a two-day advance 
Sterling remained the focal of 40 to 670p. 
point and fluctuated sharply after Easier of late following the 
° f *y 7 45®fi*lnst South African Budget proposals. 
lt . re ? cte ^ 33 foreign Standard Chartered dropped 
exchange markets showed con- nervously to 455p on rumours 
cern over the swift move towards that its bullion subsidiary. 

domestic money. The Mocatta and Goldsmith, had in- 
rate finally settled at SL1515 for curred heavy losses in the gold 
a r\~ e * c ents QQ the day. market, but rallied on the cum- 
operators stormed the Gilr- pany's strong denial to dose a 
edged pitches from the opening penny harder on balance at 468p. 
beto. Early -scenes were chaotic Major clearing banks edged for- 
witn high-coupon stocks all the ward in moderate trading with 
rage. Fuad managers scrambled the half-point reduction in base 
52 "S r j K ock sold ahead of lending rates making scant tm- 
“* Dtioget on persistent specn- press ion. Barclays closed 5 

tornon that the Chancellor would dearer at 5S0p. Elsewhere, 

decide to tax pension funds. Goode D arrant and Murray, in 

Heavy business also resulted which Mr Michael Waring, a 

fiwn the unwinding of positions South African businessman, re- 
taken out after the recent aboli- eently acquired a controlling 
uon of dividend-stripping or stake, rose 4 to 104p. 
bond-washing. These involved Wines and Spirits failed to 
switches of funds to low-coupon consolidate on Tuesday's late 
and particularly index-linked buoyancy and closed wtih modest 

Josses across the board; the 
. iDe latter sustained falls rang- change in sentiment was mainly 
i?® ?**?■ Points, but conven- attributable to Distillers which 

tional high-coupon issues rose 1} dipped 8 at 297p following a 
points before closing around a bearish circular from brokers 
point up on the session. Other ’Wood Mackenzie, 
longer matmiliM war* RuilHinn IcaiM 


FINANCIAL TIMES STOCK INDICES 


M *T’ Mar. Mar, . Mar. Mar. • Mar. 1 year 

gQ 19 ■ 18 IS | 14 IS ■ ago 

Government Seca..../ 60,67 80.46 80.90 B0.2ftj 7S.S1 80.16 8S.1B 

Fixed Interest. 84.37 84.21 84.01 ; 83.87; 83.86 83.97 86.84 

Ordinary • X001.B 097.8 006.4 1003.5 990.1 987.4 B01.4 

Gold Mines- ' 617.7 907.0; 481.7 479.8 486.9 484.1 690.8 

Ora. Div. Yield... 4.54 4.56' 4.55 4.52 4.67 4.66 4.23 


Ora. Dlv. Yield- 4.54 4.56, 4.55 4.52, 4,67 4.66 4.23 

Earnings, YM.% (full) 11,26 11.26, 11.25 11.16 11.28 11.33- 9.36 

PiE Ratio (net) 10.81 10.81 10 . 82 ' 10.91 10.70 10.73 12.80 

Total bargains lEati 26,668 25.871 26,630' 28, 420' 24,164 26,804, 28,673 
Equity turnover £m. — 534.09 321 .37 411.65' 366 M 387.26. 418.44 

Equity bargains. ....... — 22,693 25,608 22,681 21.095 22,621 26,035 

Shares tradsd (mil... — j 188.8 178.2 204.1 190.6 190.8 223.0 

10 am 994.7. T1 am B97.0. Noon 996.1. 1 pm 997.3. 

2 pm 997.7. 3 pm 997.5. 

Basis 100 Govt Secs. 15/10/36. Fined lnt. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01146 8026. 


HIGHS AND LOWS 


S.E. ACTIVITY 


— | 1984(86 Since CompllaCn' i 19 ! 18 

1 High | Low j High | Low i Daily 

, Gilt Edged ; : 

Govt. secs. 83.77 ' 74.72 I 127.4 49.10 157,0 178,1 

j |9. 1, Ml , (Mi 7/84); (9, 1/M, (I/I.-76I m,. !* 4A4 |l65.3 


Fixed lnt..; 87.48 . 80.43 , 160.4 50.66 j Value .677.1 '661.7 

i (14/3/94) iS0/7i84,i2B/1l/4/y (8/1/75) ;Sday Average, j 

Ordinary....' 1024.6 766.3 '1024.8 I 49.4 l C ‘2 “SS2 

, (22; I/Mi. (23/7/84x22/ liM) .iK.fi.40l 'cjjjj Jj 1 ®* ^ " | 1B2 ‘ ? | 189,0 


Gold Mines 711.7 ! 439.5 I 734.7 I 45.5 
<B/0/94i . 25 1/95) i(l&.2/flSi k2G/ 10/71 


EquiUea | j 

Bargains ....i 148.1 |150.7 
Value 760.6 (766.7 


50p awaiting today's preUmloary 
figures. Appiedore, a strong 
market since the joint agree- 
ment with Bellway to acquire 
Falmouth Shiprepair. advanced 
24 more to I51p accompanied by 
reports of heavy option busi- 
ness. Newsletter comment 
prompted a gain of 5 to lOOp in 
MCD. while Ftsoos new shares 
were good at 7Sp premium, up 

The Leisure sector featured 
casino group Pleaswama which 
rose 23 to 448p in reply to 
excellent annual results and 100 
per cent scrip issue. Elsewhere, 
GRA Group firmed 2} to 59$p 
and Southend Stadium put on 5 
to 43p helped by the abolition of 
Development Land Tax. Manage- 
ment Agency and Music gained 
8 to 160p on revived speculative 
interest 

The continued strength of 
sterling coupled with a cautious 
Press article provoked further 
selling of Jaguar which dipped 
to 326p before settling for a fall 
of 12 at 330p — a two-day decline 
of 27 — ahead of today's pre- 
liminary figures. In contrast. 
Motor Components usually dis- 
played modest gains. Armstrong 
Equipment hardened a few 
pence to 3Sp following the 
Increased interim profits and 
dividend, while a closer 
examination of the full-year 
results lifted Automotive Pro- 
ducts 2 to 58p. AE, on the other 
hand, gave up 3 to 16lp. Distri- 
butors featured Lex Sendee 
which rallied 9 to 214p following 
the sale of its Chanslor and 
Lyon automotive parts distri- 
bution business, based in Cali- 
fornia. to Card is for around 
S31m. 

With expectations of more 


w A re decked Building issues remained selec- dipped to 760p prior to closing third-quarter figures. British fundamenialrefonni in CaoitS 
by official sales of the two lively firm, the Immediate a couple of pence cheaper A Telecom softened a penny to Gains Tax dalhTd 

tranches of stock made available abolition of Development Land 775p. 134p. Elsewhere, Suier. at I53p. Properties* 1 lost some of their 

to the market only yesterday Tax boosting the Housebuilding Secondary stores showed scant and George H. S choirs, at 420p. recent SDarkJe and Jrtled a 

monung. The Government broker sector. Investors tended to ignore alteration, although Marks and put on 5 and 10 respectively sh a d e easier for choice Else? 


1991, at 96, before withdrawing George Wtospey, 6 higher at 104p, Profit-taking clipped 3 from meeting. 


the Chancellors proposal to 
abolish Development Land Tax, 


to await higher bids. Short- and C H. Beazer, 10 up at 398 d Martin Ford at 43p. but buyers Apart from a flurry of activity ca ( neri 14 to %s«n in a 
dated stocks lagged throughout Buyers also favoured Wilson displayed fresh interest in Cecil in Vickere, which fell to 254p £HSV 4 %,!!£& 


wauwi hocks laggea throughout Buyers also favoured Wilson owuow unrr«»i m v«u. w.i.ca zeu to 254p muket Buyers continued to 

and gradually surrendered early Connolly and Y. J. Lovell, both Gee, 175p, and James Beattie A, before recovering smartly on favour RwSaoS. Such 

improvements to finish slightly 6 better at 190p and 204o respec- i35p. up 8 and 7 respectively. revived rumours of the poeslble touched a I9ftsfi5 bMfc of 

lower on the dav: ^ tivelv. r^ThmSi^ P ublicity given to a brokers' sale of its Mil l bank headquarters "“5 


»wer on me day. tively. Bryant Holdings, interim eivcu iu « wuw»» ueaunuaners prior t0 ** 

LMdlng shares took some time results due on March 27. added prompted renewed tod o«4d earer oob^ aace at 970p Traffoni Park Estates 

> shake off early uncertainrv. 3 to 75 d. while M. J. Gleeson support _ of _ Leather concern 267p leading Engineers passed addwi a rn ois n haiwAd 


to shake off early uncertainty. 3 to 75p. while M. J. Gleeson support of Leather concern 267p. leading Enjtoeeis passed add ^! 3 to 215o helued hv 

Wall Street's best rise. for some improved 4 to 222p. Barrott inc reased half-year profit? 

two months tailed to enthuse Deevlopments, however, shed 6 Jay advance of 18 at 213p,ihfier siom J* issues tended to lose ground 

buyers, and ! U.SHrelated stocks to 72p after comment on the half- 216p - a* oai^?8«R Con rtaitodii 4 cheaper at 

tended to lose ground as the year figures. Cements made pro- RTr p A - „n x , /r 14 ®P and Dawson International 

pound rose. Further good com- gross under the lead of Rogby BICC dip and rally off t0 1:1 ose 4 down 6 off at 290p. Hugh BKackay, 

pany- trading statements made Portland which gained 5 to l32p. Favourable reports emanat- '-R»r»u»n. o however, advanced 6 to 86p. after 

little Impact in a market which Blue Circle rose 8toS23p. Buying ing from an anSysts’ meeting turn f or^ W p. following sharply increased 
seemed likely to dose mar- in a market none-too-well sup- held after announcement of that tha /Sunm i« fhll-year profits, while fresh 

ginally easier. After the official plied with stock lifted Tarmac BICCs nreliminarv results speculative demand lifted Leeds 


markets triggered heavy cover- 
ing in the gold futures market 
there which in turn gave a major 
boost to bullion prices in toe 
Far East. Up to S341 in New 
York overnight and S345 in Hong 
Kong bullion dipped to $335 at 
the opening of London gold 
markets before racing ahead to 
briefly touch $350 an oz. There- 
after toe price fell sharply and 
eventually settled a net $4.5 
higher at S322.5, for a four-day 
rise of $30.75. 

South African Golds conse- 
quently surged ahead in the UB. 
on Tuesday evening, with gains 
exaggerated by an acute stock . 
shortage. London jobbers 1 
marked prices sharply higher at 
toe outset of trading and quickly 
raised prices further following 
sustained domestic and 
Johannesburg demand. The 
subsequent downturn in toe 
metal price, however, prompted 
sizable profit-taking sales after 
which business became evenly 
matched. Most Issues closed with 
good gains on balance but well 
below the day's best levels. 

The Gold Mines index posted 
a further 10.7 advance at 517.7, 
for a two-day improvement of 
36 points. 

Financials registered wide- 
spread gains but the level of 
activity lagged well behind that 
in gold shares. Mlnoreo 
responded to U.S. support and 
moved up 35 to 750p while De 
Beers surged ahead to 440p 
before easing back to close a 
net 12 to the good at 425p. In 
the UK stocks, Consolidated 
Gold Fields were bought up to 
530p but subsequently settled a 
net 14 better at 523p — a rise of 
45 over the past three days. 

NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (95) 
iritism funds tm 

FORIJCM BONDS rtj 
CANADIANS (1l 
BANKS (3) 

/ILDINGS (C) 

STORES IS) 

ELECTRICALS CZI 
ENGINEERING (1X1 
FOODS (31 
INDUSTRIALS <S6) 

INSURANCE (31 
LEISURE <31 
MOTORS ttl 
NEWSPAPERS (31 
PAPER <21 
PROPERTY f7> 

SHOES <Z> 

TEXTILES (41 
TRUSTS 1121 
OILS (2) 

PLANTATIONS <11 
MINES (2) 


NEW LOWS (15) 


Gem a. RJ 

ELECTRICALS (2) 
Memory Computer Wordplex 
FOODS <11 


Sestobeil 
Sid law 


land in the wake of resumed Maunders firmed 2 to I30p, after initial disappointment with the additionally helDed bv n^t dipped 10 to 353p as 
1 Street firmn ess encouraged 132p, folowing toe good half-year, near-10 per cent increase in pro- -pilot persona] banktaesefaeiBo influences over- 

uptnrn:' which took toe FT figures and confident statement, tax profits to £90m and close 17 being run in contonerinn w4ih *adowed a “buy” recommenda- 

Fit.PwcflsrWf.tifcp-olirnr* T JnlmCPn ' S*. VtotiLi- • Wltil -tlOn ftfem' brokers OPT Jt/iplD TIWA' 


INDUSTRIALS <Z) 

V.IV. Tlaroioc 


LEISURE OS 

Spectrum 


limlnary profits helped Willis trading in ICX 


the price after 405p. 


Awaiting today's rose B to 278p. Elsewhere, 

grited Biscuits moved up 7 to R p advanee 

Among Hotels, Lad broke A gradual i 

attracted steady support and crude nil snot 


FT-ACTU ARI ES SHARE INDICES 

Tkcse Indices are the joint compilation of the Financial runes, 
the Institute of Actuaries aad the Faculty of Actuaries 


Among Hotels, Lad broke A gradual improvement in 

attracts steady support and crude oil spot prices, sustained 
closed 6 higher at the day's best U.S. buying and talk of a stock 
252p. • shortage boosted BP IS to 553 d. 


01 " Z P- • shortage boosted BP 18 to 553p. 

. Other leading Oils, however. 

Christies lilt, sold were much quieter. Shell 

m jsre « Weii AA'SUS 

t® SMp- initially dipped 


EttlllTY GROUPS 
& SUB-SECTIONS 

Figures b gweut to es stow nun*er of 
stocks per section 


, vrith the exception 


Radio CKy A N-V 

• PROPERTY (11 
Control Securities ^ 

SHOES <!>' ' 
Newbottf & Burton 
' “ - ' OILS (XJ ' 

KLZ. Oil A Gat OrBlt 
, ,, „ MINES <11 


TUESDAY'S 
ACTIVE STOCKS 

Baled on barga/na recorded in 
Exchange OMciat List. 

No. of Tues. 

Stock changes close c 

BAT Inds 21 363 

Jsguar 20 342 

Falcon Res ... 19 447 


Wed March 20 1985 


to 215p before recovering to gus a 19 


220p and closing a net 3 lower 

1 5iiSlS v * I 1015 ' 217p following the U.S. oU 

Profit-taking clipped 7 from and ane flcoulsirlons: nreliminarv 


1 CAPITAL 00008(206) 

2 Budding Materials (23) 

3 CootracttoL Conkmcflon GO) — 

4 Electricals 05) 

5 Eb ctro iteOM 

6 Mechanical Engineering (60) 

8 Metals and Metal Forming CBJ 

9 Motors OB) 

30 Other Industrial Materials Oh) — 

21 CONSUMER GftOUPCUO}. 

22 Brewers sod DistiKen (23) 

25 Food Manufacturing (ZD— 

26 'Food Retailing 03) 

27 Health aad IkwetoW Products (9) 
29 

32 Newspapers, publfaMng 02) 

33 Package aad Paper CM> 

34 Stores (45) 

35 Textiles 09)— 

36 Tobaccos (3) 

41 

42 

44 

45 

46 
« 

49 

a 

51 
61 
62 


lads tar's 
to. Ctage 

* 

55A90 4*1 
5ULP3 +U0 
69949 +04 
1561-41 +3-8 
1737-42 +4X3 
30X87 -01 
19739 +0-6 
17239 -L0 
965-40 -13 
64735 +0JL 
579L77 -03 
51138 +0.4 
4U 


Esl fines 1 
EMms OhL 
YUdK YWd% . 
(Mat) (ACT* 
30%) 


Metal Box at 428p. Elsewhere, 


and gas acquisitions; preliminary 
results are expected today. A 


Index Mb 

No. No- 


338 12.77 558-40 55637 55322 55139 53305 

4.91 034 50502 496-45 50139 49837 51323 

536 9.79 69531 68838 69339 69232 77132 

4.78 1226 1515-97 151623 151839 1502.77 176736 

293 14.99 173238 172436 172739 171138 2856.95 

427 1277 58936 38135 38(132 29738 24922 

657 KL79 19603 19532 19446 19134 20935 

434 1238 17451 17555 175-89 17226 14551 

333 1735 97834 98457 99237 97&«2 69855 

334 1339 64736 64653 64833 64335 53230 

433 1043 58135 57829 58820 57a 92 53832 

4.71 1839 506.95 511.93 512-40 51034 40334 

123917 
82336 
78831 


Otristito InteroaUonrti, bought Siui re^rtMth^uS'. saw 
?n?r^iif^ mn| A falcon Resources touch extremes 
wh-f ?” d of *49P and 437p before the 
JSLriisr 10 shares closed a net 2 off at 

532SL 445P. sovereign OU encountered 

statement, drifted off to close 4 sustained profit-taking and 
Reaper at 2S9p. Best obeli, 12 to 19Sp^ 

closed down 7 more at 230p, H 

after 225p still reflecting the r2 n lds helnw best 
company's decision to defer the uuia5> oeiOW 
annual results pending the out- The chaotic performances of 
come of negotiations on contract the dollar and gold produced 
losses by its Australian sub- another bout of activity in gold- 


ICI 

Cut Gold Fids 
Barran Dev*... 

Glaxo 

Alliod Irish Bk 
Bsrafrd fS&W) 
Baatrlx Minas t 
Nort h Kaigurli 

RTZ 

Shall Tram ... 


RECENT ISSUES 


EQUITIES 


- F.P, 

taa f.p, 

180 ».p, 

*00 F.P, 
11 (i *j* 
100 F.P, 
»145 F.P. 
fl4S F.P, 
*lOO r.P. 
II II r -P 
4XSS F.P, 
100 75 

— F.P, 
TV F.P, 
100 F.P, 
II 11 PJ>, 
-138 F.P. 
♦174 FJ*. 


FIXED INTEREST STOCKS 



Issue ■ — . 
price , f : 
Z m 


01374 xao 
IF IFF. 

100 1X10 
J1Q1 1(51 
US-81 £30 
100 '£10 
100 I£10 
4100 |£10 

♦97 lj |£10 

— I FJR. 
-- F.P. 

1 F.p. 
*■ 1 F.P. 

M ( F.P. 
•4 I F .p. 

Hiii : fj*. 

49395 £50 
91376 !£80 
1 ; f.p, 

D i NU 


, s a | H(0h j Low | 


fS l+O' 

is l- 


1 10/4 1 SBIal 87 African Dev. Bank 111*% Ln. SDIO.^ i35iai>Sd 

— |133 108 'Beazer /C. H.'- 8l-% Ulta. Ln. 2000. >112 | + 2 

E/5 18** lii, Bournemouth Wtr. 1ES,% Red. Deb. 'K I2is'+ U 

, 15, *2 54 GO 'Felixstowe Dock Prf. Unite t 55 I 

19/6 30T* 24 tint. -Am. Dev. BK. flJ<Ln. 8015 501* 4 <4 

2-5 13U 113*lMld Kent Wtr. 12i<% Red. Deb. 1999 .. 19>2 + ** 

2.-5 11>2' 10i*j Do. Red. Deb. 20OB_ lllg' + l* 

i23/5 12«* 12 Mid Southern Wtr. 9% Red. Prf. 1990_ 124,1 

30/4 1 12>« tO\ | Mi O- Sussex Wtr. 12% DeO 2010 llV+>4 

— I 095s 0BJd Nation wide Bldg. Soc. 12i 3 <2/86 9Bi«:+rV 

1 — 'toot* 001* Do. 12M% 24/2/80 BflS,[ +r5 

: - !120 109 p. A O. 6.3% Conv. Red. Prf._ 115 .. .. 

— me 100 PteBSuramoTxCnv. Red. Prf- HB +* 

12/4 |142 202 *Sangera 114 Cnv. Una. Ln. 94/02 159 ...... 

I — ill 100 sneRfBMk Prop. 6% Cum. Conv, Prf... 106 I .. .. 

j 25/2 121 107 Shires Inw. Units : 1121 1+1 

112/7 341a 30 SpaJni Kingdom ofi 11V* Ln 2010 i34i«+sa 

iB7f3 241* 17l*3weden 11% Ui. 2013 1 231*'+ 's 

|36/4liai 115 n-rlomitrolll4Cnv.Uns.Ln. 95(05 1117 +1 

llE/4|ljpm t£ pm 'Wig fail 1 H) 7* Cv. Cm.Prf Rd„ I lpmi-ts 


RIGHTS OFFERS 


issue at 
price Era 


8 1 Nil 
39 I F.P. 


370 F.P. 
A«2 Nil 


231*1 F.p. 
F.P. 
F.P. 
Nil 
F.P. 
Nil 
F.P. 
F.P. 
F.P. 
Nil 
F.P. 
Nil 
Nil 
F.P. 



lOpm.+Aoorn Computer lp ; 

41pm Barrow Hepburn 1 

20pm Beatrix Mines. : 


20pm Bibby «J) 50p „...( 

415 Bunzl I 

40pm«CSRASl 1 

440 IDPCE 6p I 

57pm'F1aons. - : 

5pmUackson Expln.l.. ■ 

12 I Lyle Shipping Prefd. 5p 

85 Newman-Tonks I 

212 Nsw Tokyo Inv. TM. 60 p 1 

Stspm.vOil Search - 

80 Pres. Entertain mentaSOp' 

140 R.E.A Hidgs. Units:; 

45i* Re no Id 

232 Royal Bank ol Scotland ......I 

36 k pm •frSangers, 1 

3 >2 pm STC - 

525 systems Designers 5p ; 

33pm Trafalgar House 2 Op ... ’ 

i5pm United Biscuits : 

1 21>* Westwood Dawes ’B* 12i*p| 


13pm. + 1 
42iepm|r v* 
40pm.— 2 
20pm — 
470 


4455 

78pm +10 

6pm 

12 

91 

214 -2 

3pm 

87 

140 -5 

54 -is 
290 +12 

SOpml— C 
4>ipmi— 2i* 
572 |-B 

38 pm I 

17pm) + 1 
22 


Renunciation data usually last day lor dealing Iran ol stamp duty, b Figures 
based on prospectus estimates, d Dividend rata paid or payable on part ol 
capital, covar based on dividend on lull capital, g Assumed dividend and 
yield, a Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates (or 1985. H Dividend 
end yield based on prospectus or other official estimates lor 138A. Q Gross, 
p Pence unless otherwise indicated. 9 Issued by tender. || Offered holders of 
ordinary shares as a " rights. " " a Issued by way of capital iaiion. 5$ Rein- 
troduced. 11 Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. Ill Introduction. 4 Unlisted Securities 
Market. $ Placing price. T Figures assumed. ft Official London Listing, 
ff Dealt In under Rule 535(3). t Comprising 100 Prf. end one Pig. share. 
t Comprising ona 11 par cant Cnw.Uns.Ln etk. and one Warrant. • With 
Warrants attached, tt Units comprising one Now Ord., four New Prat, and 
one Warrant. 4 Figures or report awaited. 


t Nil paid 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
_ logs lugs . ^ tton - men! 
•Mar 4 Mar 15 Jane 13 June 24 
Mar 18 Mar 29 Jnne27 July 8 
Apr 1 Apr 19 July II July 22 

For rate indications see end o/ 
Share Information Service 
Active conditions prevailed in 
Options with calls transacted in 
JariUne. Matheson, Oliver Pros- 
MCtlnK. Premier Oil, Charter- 
hones ePtroleum. Abaco, Tran- 
wood, North Kaigurli. C. H. 
Bailey, Harold Ingram, Fobel 
International, Brunswick Oil, 
Churchill Energy, Flogas, 
Waring and Gillow, Falcon 
Resources, Shaw Carpets, Barker 
and Dobson, Bockware. Cosalt, 
Mercantile House, Selincoort, 
ERIC, Bats, Bryson, Mariay, 
Barrett Developments, Osceola, 
George Wimpey and Speyhawk. 
Puts were taken out in Tarmac 
and Aberfoyle. 


ACTIVE STOCKS 

Abovs avaraga activity was noted in 
Ula following Stocks yesterday. 

Closing Day's 

Stock ,pnca change 

BAT Jnds 353 -10 

Barker and Dobson ... 7 + *2 

Falcon Resources 4*5 — 2 

Heath fC. E.) ..: tS3 - 7 

Hogg Robinson 230 —IS 

ICI - 775 -2 

Imperial Group 192 +3 

Jaguar 330 -12 

Rothmans I mama banal 192 — 

Selincourt 24 -I- 

Stewart Wrights on .... 645 — 

Willis Faber 706 +23 

RISES AND FALLS 
YESTERDAY 

Rises Falls Same 

British Funds 66 29 12 

Corpus. Dom. end 
Foreign Bonds ... 32 0 41 

Industrials 315 270 587 

Financial and Praps. 93 155 300 

Oils 15 35 73 

Plantations 4 -6 7 

Minas 74 28 76 

Others 112 00 80 

Totals 710 583 1-410 


sJ diary. Poor annual profits left 


mining 


VW Thermax 3 lower at 70p, markets. The marked weakness 
while Bockware gave up 5 at of toe dollar in overnight U.S. 



8 AH stocks 


UU8 -L73 [11356 


-SS&T ISKrTte Bracken House, Cannon Street, London, EC4P 4BV, price 15p, by post 28p. 


EUROPEAN OPTIONS EXCHANGE 


Aug. 

Vol. i Last 


COLD C 
GOLD C 
GOLD C 
GOLD C 
□OLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SiFL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
«/FL C 
SFL C 
S/FL P 


•SOD* 170 
6320' — 

6325. 384 
S3 40' - 


70 | 31 ] 174 | 40 A) 

— I — 74 , 27 8 

94 11.50 Bi — ■ — : 


S3 501 356 . 6.50 

8860. — . — I 

4376 316 i 2.EO \ 

8300; 269 ■ 4.50 

•325' 127 j 11 [ 

June 

•700 69 • 30 f 

FI. 356 130 (18.50 . 
FI. 360 IDO |18.30 i 
FI.S6S 04 ;12.SO . 
FI.370 320 10.60 
FI.376 136- 8 

FI. 380 248 j 6.40 B 

n.S85 185 l 5.40 

Ft. 305 201 3.20 ' 

FI. 3251 212 i 1.30 A 1 


FI. 3651 107 • 7.30 > 
FL360I 816 I 9.40 
FI JS&fil 663 I 12 A! 
FL370I 407 13.BO i 

n.875i 45 116.70 


AEON C 
AEON P 
AH C • 
AH P 
AKZO C 
AKZO P 
AMRO C 
GIST O 
GIST P 
HEIN C 
HEIN P 
HOGG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NATNC 
NATN P 

PETR P 
PHIL C 
PHIL P 
RD G 
RD P 
ROBE 0 
UNIL O 
UNIL P 


F1.8B0 1 376 ;10.7O 
FL3851 117 24 

DM.3301 100 18. BO, 

SllOj 8 8.40 

•120] 68 ) 2 

Apr. 

F1.180i 284 10.20 
F1.X80 1 72 3.80 

FI.230 1 28 3.70 

FI^OO] 85 0.10 

FL110] 770 4J20 

PI. 100 302 0.30 

FI. TO 148 2.00 

Fl.lOOj 79 1,80 

F1.180I 04 2.50 ; 

FL150I 220 :il.30 
n.160] 205 j 3.50 
FI.65 64 0.80 

FI. 80) 114 ) 1.20 


200 ■ 16 1 
— I — I 
121 : 8.50 i 

62 i 6.70 j 


1 18 

S 15 

3 13 

SO Jll.20 

8 0.60 


a • 13 

55 15.50 

2 16.80 
7 I 20 
10 >22.50 
5 I 26 


NOV. I 

Vol. | Last ] Stock 


— > — .3323.50 

18 ; M J „ 

Z ! Z , - 


— 1 6639 

— <Fl.368.30 


SJ ” i “*) z ; z ! d 

O 567 7.80 — : — ll 

2 J 6 : 3.60 I — ! — f 


DM&8.M 

S 114.65 


FI.66 192 
FI.65 16 

n.ieo ii 

FI.72.6Q 263 
FI. 70 43 

Fr.7000| 0 

Fl.60| 206 
FL60 124 
R.800 589 
FI.1B0 291 
FLTEi - 

n.aeo! eo 
fi.woi 74 


0.80 140 

1.20 16 

1.20 1 267 
0A0 > 473 

4.20 ! 201 

1.40 ; 127 

1.20 42 

140 ] 51 

2.40 643 

0.60 214 

4.50 ■ 232 


16.30 

2 

7.80 



B.6Q 

63 

3 

— * 

7.40 

160 

2.30 

6 

4.70 

141 

t 5 JD 

30 

1 6.50 

Z 

[11.70 

— 

[ 5.50 

_. j 

3.30 • 

— 

2.80 

_ 1 

3.30 

16 

B 

1 

7.50 

10 

3.80 

B 

3.50 



51 ■ 400 I 
643 I 3.50 ; 
214 j 2.30 : 


Oct. 

10.50 F1.186 


0.40 FI.lT l 

3.60 I „ 
6.70 FI. 7 6. 10 

8 FL183 
10 i „ 

— iFl.160.E0 
— I _ 

— R.61.50 

4 iFI.6T.20 

r u 

9.80 |F 1.1^5 
4 [FL70 

- iFr.HOO 

4.60 FL 61.30 


U j OX j, 

8 ; 103 10,40 'R1B9.30 


. s.ou 1 
1.9D 
8.60 
I 9.B0 B' 


7 4.50 ■ „ 

62 2.60 F|. 76 

19 11.10 -IFI.340 


TOTAL VOLUME IN CONTRACTS; 28,623 



BL Telecom 80 67^ 

(*134) 90 47 ig 

100 37i« 
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ACROSS 

1 Adam's apple (9, 5) 

10 Unqualified to make a state- 
ment (5) 

11 Contemplate a large drink 
— or two! (3. 6) 

12 It makes sense if it is used 
to win at cards (7) 

13 Fields of activity he gets a 
mixed press about (7) 

14 Not just any type of injury 
(5) 

lfi A good man known for giv- 
ing first-aid (9) 

19 A host has to put a word of 
thanks in (9) 

20 Bound to pull together (5) 

22 Stake that is added later (4- 

3) 

25 Prohibited sort of beard (7) 

27 Stores include fish for the 
stew (fl) 

28 How one comes to confess 
/5> 

29 Something we all have in 
common (6, S) 


DOWN 

2 Definitely not ln duplicate 
(3. 3, 3) 

3 Heats too much water? (5) 

4 Pepys said it might he the 
result of unwise eating (9) 

5 Yet quoted as odds (5) 

6 To take in a famous author 
could be risky 19) 

7 Not all the number may be 
burnt (5) 

8 Thomas’s initial motive for 
betrayal (7) 

9 It may force people into 
early retirement (6) 

35 U.S. soldier interrupted by 
o rude Italian union leader 

: o) 
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17 Main set of changes in a 
document (9) 

18 Not a standing: invitation (4, 

1, 4) 

19 Relaxed in the deep U-S-A- 
perhaps (5. 2) 

21 She bolds a watching brief 
when Don goes to court (6) 

23 A short release from the 
army (5) 

24 These kids will reach a 
hundred (8-2) 

28 A fringe gathering of lace- 
makers (5) 
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Futures traders welcome 
tax treatment change 

BY JOHN EDWARDS, COMMODITIES EDITOR 


LONDON traders yesterday 
gave a warm welcome to the 
Chancellor's decision to change 
the tax treatment on profits 
made from futures dealings. 
Long used to being ignored by 
the Government and the Inland 
Revenue, there was jubilation 
that Mr Lawson had agreed that 
futures dealings would from 
April 6 be subject to capital 
gains tax instead of being 
treated as income and taxed 
under Schedule D, Case VL 

The change means that 
futures trading will now be 
treated for taxation purposes on 
a par with dealings in the 
stock markets. Until now they 
have suffered a disadvantage 

with futures profits being liable 
for the highest rate of income 
tax (60 per cent) and losses 
could not be offset against 
general income. 

Mr Roger Butler, director of 
taxes for accountants Arthur 


Young, and chairman of the 
British Federation of Ov*> 
modify Association’s tax com* 
mittee, said the change to a 
capital gains tax treatment was 
part one of a two-stage strategy. 
The next step, linked with plans 
to improve investor protection, 
would be to allow the establish- 
ment of authorised onshore 
futures funds. 

Meanwhile, Mr Butler said the 
Budget change should provide 
a " substantial boost ” for the 
UK futures markets. “ Now it is 
up to the marketing boys," he 
added. 

Mr Fox-Andrews, managing 
director of Drexel Burnham- 
Lambert, London, described the 
change as 4> a tonic for the 
troops." Be said it demonstrated 
what could be achieved by a 
united front and hoped it would 
encourage the London exchanges 
to be more open and aggressive. 

He thought the retail com- 


mission houses would benefit 
most from the change since 
they would now be able to com* 
pete on equal terms with other 
forms of investments. 

Mr Christopher Sharpies of 
GNI Intercommodities agreed 
that private investors were 
likely to benefit most since they 
had suffered most from the 
punitive tax treatment 

The main beneficiaries, how- 
ever, could well be investors in 
UK based futures managed 
accounts or syndicates. Mr Peter 
Swete of Sabre Management 
said the change in taxation 
“opened the doors" for them 
to seek extra business. There 
was considerable pent-up 
interest from ' institutions in 
investing client funds in futures 
managed accounts that had been 
waiting for some kind of tax 
change to make dealings more 
profitable. 


Gold price surge falters 


BY RICHARD MOONEY 

THE GOLD price fluctuated 
widely on the London bullion 
market yesterday as trading 
continued to be dominated by 
the varying fortunes of the 
dollar. 

' After opening strong the 
price moved up to a peak of 
$347.50 a troy ounce reflecting 
a further weakening of the TJ.S, 
currency and rumours that one 
of the market’s members was 
facing financial problems. 

As the dollar firmed again 
the price slid back, touching a 
low of $320.50 before ending 
the day S4J50 higher at $322.50 
an ounce. 

Gold’s price surge had its 
mots in the U.S. market where 
traders felt the metal was 
ready for a sizeable upturn 
after becoming heavily over- 
sold. The dollar’s sudden de- 
cline and the Ohio banking 
crisis seem to have been taken 
as signal 5 that the time had 
come to buy gold. 

A mirror image of the gold 
market pattern was seen in 
most base metals trade on the 
London Metal Exchange yester- 


day. 

The three months delivery 
position for high grade copper 
sank to a low of £1,227 a tonne 
soon after the opening as trade 
selling from Japan and Europe 
fuelled the currency-inspired 
decline. But as the dollar 
strengthened against sterling a 
large part of the decline was 
regained and the LME three 
months price ended £11 down 
on the day at £1,238.75 a tonne. 
Cash high grade copper finished 
at £1,228.50 a tonne, down 
£10.50. 

The only base metal market 
to defy the general trend was 
lead, where the cash and three 
months’ quotations both closed 
£1 higher, at £304.50 a tonne 
and £313.75 a tonne respec- 
tively. Dealers said support at 
this level proved sufficient to 
absorb quite heavy currency- 
inspired selling. 

In New York Asarco 
announced it had increased its 
base spot sales price for refined 
lead by 1 cent to 18 cents a lb 
with immediate effect. 


Farm technology 
warning 

By Nancy Dunne in Washington 
New technology is accelerating 
the UB. away from the tradi- 
tional family farm and towards 
large industrialised production 
units, according to a report by 
the Congressional Office of 
Technology Assessment 
In a report to Congress for 
the 1085 Farm BUI now being 
discussed, the OTA said the 
scientific advances could keep 
American fanners competitive, 
but the innovations were costly 
and complex. 

Farmers who lacked the 
capital or expertise to adopt 
new technology early enough to 
maintain a competitive edge 
would have to seek supplemen- 
tary off -farm income, find a 
special niche for their products, 
or abandon farming altogether. 

If a decision is made by Con- 
gress to slow the decline of 
the moderate-sized farm, the re- 
port said, policymakers “must 
provide ways for making hew 
technologies more available to 
these farms and providing train 
ing in the use of these techno- 
logies." 


World wheat 
crop 
estimate 
raised 

By Our Commodities Staff 

THE INTERNATIONAL Wheat 
Council has raised its estimate 
of the 1984-85 world wheat crop 
to a record 520m tonnes from 
the 517m forecast a month ago 
and the 496m crop in 198384. 

. U its market report published 
yesterday, it said the higher 
figure reflected the improved 
outlook for the Chinese crop, 
which it now puts at 88m 
tonnes. 

The council also raised its 
estimate of 1984-85 world coarse 
grain production by- lzn tonnes 
to 796m tonnes against 692m in 
1983-84. 

Another large world wheat 
crop is in prospect assuming 
the weather remains favourable, 
the report added. 

• U.S. CRUDE oil stocks rose 
last week for the fifth consecu- 
tive week to reach 332.3m 
barrels, almost 7m . -barrels 
ahead of this time last year, 
according to the American 
Petroleum Institute, writes 
Nancy Donne in Washington. 

Distillate fuel, oil stocks 
plunged by almost 6m barrels 
to 1 12.2m barrels, well behind 
the 120 m barrels on. hand at the 
same tune last year. 

Residual fuel oil stocks stood 
at 47.3m barrels, down 2.2m 
barrels from the previous week 
and L8m below the previous 
year. 

Crude imports, at 2.5m 
barrels, continued to fall 
behind last year as they have 
eve ry we e k sin ce early January. 

• THE CHICAGO Mercantile 
Exchange (CME) launched 
options on three-month euro- 
dollar futures yesterday, the 
fifth in a series of financial 
options to open trading re- 
cently, writes Nancy Dunne. 
Eurodollar futures, one of the 
exchange’s fastest growing con- 
tracts, achieved a volume of 
more than 700,000 trades in 
February, a 468 per cent in- 
crease over February 1984. 

In the first hour yesterday 
the new option traded 440 con- 
tract- leading leaders to specu- 
late that it might break the 
exchange's 5,000 contracts 
record - for a single day’s 
trading. 


Andrew Gowers on hopes emerging from the failed Geneva talks 1 

Ivory Coast lightens cocoa pact gloom 


THE CLOUD which hung over 
the latest inconclusive round of 
cocoa talks in Geneva appears 
to be revealing something of a 
silver lining. 

When they fizzled out in the 
early hours of Saturday moin- 
inng, the talks had already been 
dismissed by some leading par- 
ticipants on the consumer side 
as another dismal failure, the 
third unsuccessful bid to 
negotiate a successor to the 
International Cocoa Agree- 
ment, which is due to expire in 
September. 

"The real 'problem is that 
producers and consumers have 
a completely different percep- 
tion of what we’re trying to 
achieve," said one delegate 
from a key European country 
this week. 

In effect, this means that 
Third World producing coun- 
tries are calling for some form 
of price support under the 
agreement, while developed 
consuming countries — in tine 
with the general hardening of 
Western attitudes to com- 
modity agreements in recent 
years — are insisting that it 
should merely stabilise prices 
wi thin a framework correspond- 
ing to market realities. 

Although this gulf of percep- 
tion remains, a series of frantic 
toings and froings in the 
clinical corridors of the Palais 
des Nations on Friday may have 
sown the seeds of compromise. 

If these bear fruit, it could 
presage a fundamental change 
in the world cocoa market. 

The present ICCA — the third 
of its kind, negotiated in 1980, 
— has never succeeded in bol- 


stering prices' to within the re- 
quired target range of 1M to 
146 cents a pound. And since 
the buffer stock, set up under 
the agreement to support pnees 
by buying cocoa, ran out of 
money nearly three .years 
after spending more than $225m 
(£ 196 m), prices have been left 
to the merev of market forces. 

Although prices are relatively 
buoyant at present because of. 
crop shortfalls, they are likely 
to come under increasing down- 
ward pressure in the next few 
years as surplus supplies build 
up. 

• The key player is the Ivory 
Coast, the world’s largest cocoa 
producer which until recently 
had taken the hardest line on 
prices. 

Abidjan's refusal to join the 
existing ICCA on the grounds 
that its price support range was 
too low was one reason for its 
failure. 

M Denis Bra Kanon, the 
Ivorian Agriculture Minister, 
signalled what appeared to be a 
significant change of heart when 
he reappeared at the cocoa con- 
ference last Thursday. 

Officially the producers are 
calling for prices to be sup- 
ported at between 105 and 135 
cents a pound, while the con- 
sumers — led by the ' European 
Community, as the U.S., the 
world's biggest consumer, has 
refused to join — have tabled 
what they describe as a “ final ** 
offer based on prices between 
90 and 120 cents. 

Although nothing has been 
set down on paper and consum- 
ing countries remain sceptical 
there are suggestions that the 
Ivorians may be prepared to 


consider a reference 
108 cents or less, 7*^7 
the EEC’s proposal of 

Tht does not mean such 
a plan is about to be tabled by 
the producers, some of whom, 

came too late to save the 
Geneva conference. Bur they 
may prove a useful starting 
Mint for consultations leadmg 
to another set of formal talks 
towards the end iff this year or 
early next, allowing time for 
formal ratification by the final 
deadline for a new agreement 
of September 1986. Although it 
runs out this September the 
current pact can be extended 
for another year. 

Politically; M Bra Kanon 
knows that without the Ivory 
Coast there can be no new In- 
ternational Cocoa Agreement. 
The other West African pro- 
ducers, Ghana and Niger ia, 
tired of carrying the ICCA with- 
out the help of the largest 
exporter, have told Abidjan that 
thev will not join if it does not 

To consumers, the need for n 
new agreement is much less 
pressing. The U.S„ which con- 
sumes about a quarter of the 
world’s cocoa, has made it clear 
that it thinks the ICCA is a 
waste of time. . 

Hardlin ers wit hin the EEC 
too, notably the UK and West 
Germany, would not shed many 
tears if there were no deal. 

« Many consumers are saying 
now that they’re not prepared 
to have an agreement lor the 
sake of it,” said one experienced . 
cocoa trader. “It has to be a 
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good one. . . ... ... 

Chocolate manof&cturm and 
cocoa traders in- Europe' have 
long frowned on such interfer- 
ence with the, market' jnreyw-. 
say the folliesofthfc ICCA.be- “ 
came glaring last year, when. . 

manufacturers .suffered '.'coth; 

dderable shortages- of cocoa 
while the. 100.000 tonnes in the 
buffer stock . ^uld .not,, be , 

touched; .. ' 

The Europeans are -aasions, 
however, - not to ■ 1* seen to 
scupper the negotiations. _lf .the , •. 
producers come up with; a 
“ realistic" proposal in Euro- 
pean eyes it is nnllkely to. be 

rejected. - ■ =- • -ixji- . ■>" 

For the moment- the, EEC in- _ 

sists that its “ final" priqe:bffer 
Is part of a .package of measures .. 
which . the producers jhnst 
accept in total. _ 

This includes a plan tor pro* . 
ducers to withhold cocoa from 
the market if surplus .suppties 
appear to be overwhelming the 
buffer stock, agreed' in prim - 
dple by all sides, and a contra . 
versial proposal for .'annual, .. 
adjustments to. the ICCA price, 
range, a sticking-point 

As Mr Rene. Montes of Guate- . 
mala, the co nfe fence ch a irm a n , :: 
proceeds with his consultations 
ahead of any resumption/ of ' 
negotiations, all sides are aware _ - 
that this package and .the sighs . l 
of producer compromise cotfid 
easily fall apart. • * - v 

The most immediate question 
is whether the existing- "agree- 
ment will be rolled over -for a • 
year pending another pact^The 
ICCA’s governing couhcU mnst “ 
decide whether to do soi and 
on what terms, at its two^reefc 
meeting from July 8. 


Poor weather reduces EEC winter wheat sowings 


BY ANDREW GOWERS 

THE AREA planted to winter 
wheat in the European Com- 
munity has fallen by 2.2 per 
cent this season, but plantings 
of oilseed rape are estimated to 
have risen by 6.9 per cent, 
according to preliminary figures 
assembled by Britain's Home- 
Grown Cereals Authority. 

Winter barley sowings are 
also believed to be down, by 
about SB per cent from last 
season. 


The fall in winter wheat sow- 
ings, which account for the vast 
bulk of the EEC crop, appa- 
rently reflects poor planting 
weather in the autumn. 

HGCA officials cautioned yes- 
terday against interpreting the 
estimates as likely to lead to 
a marked fall in production 
from last year's record 150m- 
tohne harvest. Spring plantings 
could be rising. 

“The main thing is not the 


planting area but the yields, 
and yields are on a generally 
rising trend,” said a senior 
HGCA economist “I believe 
there is a tendency to consider, 
last year's crop as a lot more 
exc eptional than it was." 

Winter wheat plantings are 
estimated to have fallen by L2 
per cent in France, the largest 
EEC producer, and by 0.8 per 
cent in the UK- In West Ger- 


many plantings are said to have 
risen by 0.9 per cent . 

The officials said much ©F the. 
land taken out of winter wheat 
production may now be .devoted 
to spring barley. ' J - 

Meanwhile, grain prices have * 
continued .to increase in .the UK 
and other EEC countries, 
reflecting fears of a. possible 
ti g-htorimg ot domestic supplies 
towards the end ,of ' the season. 


LONDON MARKETS 


UB. MARKETS 


THE LONDON cocoa futures 
market was buoyant yester- 
day morning with the May 
position reaching £2,153 a 
tonne at one stage. By the 
dose profit-taking had 
trimmed this to £2,127.50 a 
tonne, £10 up on the day. 

Dealers said the early 
strength reflected the New 
York market’s firm tone and 
continued concern about 
tightness of physical supplies 
in Europe. 

Unlike cocoa the coffee 
futures market’s tone was 
dictated by currency factors 
and in spite of scattered 
roaster buying Interest the 
May delivery position finished 
£24 down on the day at 
£2,309-50 a tonne. 

COPPER 


MAIN PRICE CHANGES 


METALS 


Mar. 20-|- or Month 
1986 — ago 


OILS 


Mar. 20 4* or Month 
i960 — - ago 


Aluminium- 

Free Mkt ........ 

Copper 

Cash h Grade. 

3 mtfta 

Gold troy o*._ 

Lead Cash ......... £304.6 . + 1 

3 mth»— £313.73 1+1 

Nickel ! 

Free 2371967c ;+3 

Palladium ox..... S112.7S -B 


JM100 L. ffiUOO 

51150/150 + 10 81175:1,135 

ElZ 18 .si — W.8 £ 1288.6 

£1236.75 —11 £ 1 3 10.25 
S322.S 1+4.6 2302.79 

‘ 8.78 

-7.76 


Coconut (Phil) IsSTfiv ”p3 TTSBSir 
Palm Malayan iWoy Us 1 3910 
seeds • -*■*'*■■ ■ 

Copra Phil il900w ,—26 .SSOO 
So yabean (U.S.) 13868.25x1 +3 .5 18243,3 
GRAINS 


nwi , + u./o 

Oulokail vert 8885(255! [S295/30S 

Silver troy ox .... 665.10p,+W.8B 670.QDD 

3 mtha. 6B3.00pi4 38.40 68®.4Cp 

Tin cash £9,686 tt-SJia.Qib 

3 rrrttii ... xa. 912.6 |_SQ l£10,052_6 

Tungsten 876.7D :+0.05 S76.6B 

Wolfram 22 041b 875178 S7Bf77 

Zlno —..{£776 —14 £833.5 

3 mth* £762.75 -16.75X798.88 

Producer* ..^flWWMO | 6900 



IS127.00 


OTHERS 
Cocoa Ft. May 
Coffee PL May 
Cotton A Index 
GasOU April 
Rubber (kilo; 
Sugar (ram 
Wooitope 64* 


wOSTX+lO (£3178.6 
£3309. Si— 24 [£2382 
67.05c i +0.351 68.36a 

S288.96i + 2 JS 8232.75 

B7p «6b 

SllSvy +S.B <112.6 
622pKllo ! iMDpKIIQ 





p.m. 

1 + o 

COPPER 

Official 

— Unofflolalj — t 

High Grde 

£ 


£ 

l £ 

Caah..H— 

1218.5-9 

—,7b 

1218-9 

S-1M 

3 months 

1258.5-40 

-.7b 

11MA6 

-11 

Settlem'L; 1219 

— 1 

12148 

W 


1236-8 

+ 1 ’ 

f-ll 

a month*' 1842 3 

-I-b 

1240 6 

i-WA 

sattlcmt. 

1228 

+ 1 

. - — . 

. ~ 


t Unquoted, w April -May. x April, 
y May. v March- April, t Par 76 1b flaak. 
c Cant* a pound. 


INDICES 

FINANCIAL TIMES 

Mar7 lOtMar. 18'M’tb agolYearaga 


gopr* 

r]~» 


301.61 1300.64 ! 296.87 j 303.37 
(Base: ' July i 196*.- 100) 

REUTERS 

Mar.' 20 Mar.~l 3jM 1 th~ BgojVSrago 
199LQ_ 1 998.4 1 2014. 8 j 199 1.6 
(Base: September IB 7931 “ 100} 

MOODY'S 

Mar. 16jMar.'l5'M’tn agojYearago 


OIL 

Brant blend traded actively for May 
end June but early-dated crude* were 
largely neglected. Nyman opened 10.16 
■ cents op but was only 5c higher- at 
-the and of morning trading.. Jn„ the 
petroleum products market. Headline 
. and naphtha firmed in response to 

I — demand- rrom the-v^: tast-CffawrG** 

* oil -wee also firmer. Heavy, fuel 
weakened on lack of European demand 
for March —Petroleum Atgua. London. 


lb! — 


94 7.3,' 949 . 

(Baae: December 31 1931 " 100) 

DOW JONES 


Dow! Mar. 
Jone* 19 


'Mar. « Month Year 
16 i ago | ago 


'Spot 124.05117.01; — — 

Fut.120.QqX2X.16i — 

(Base: December 31 1974 “ 100) 


SPOT PRICES 


Latest 


(Change 


CRUDE OIL— FOB (V per barrel)-- April 


B7.7O27.B0j — 

26.60 26.651 — 

27.10-27.20' -- 

27.90-28.00-0025 
89.80-S8.8b + 0.075 
'20.00 20.20 — 


Arab Ugh* 

Arab Heavy. .. 

Dubai — | 

Brent Blend — 

W.T.I. (1pm est) — 

Forcados (Nloeria) 

Urals. (Clf NWEl I - 

PRODUCTS— North West Europe 
Prompt delivery clf (t per tonne) 

Premium eaaallna . 

Gae Oil 237-239 1 

Heavy fuel oil 1 155.157 -1,5 


259-261 1+4 
1—1.6 


ALUMINIUM 


NICKEL 


GRAINS 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £1.220, l9.5. 19, three months 
£1.236. 37. 38, 38 5, 33. 38.5. 38. 42. 
41. 40-5, 41. 40. 39.5. 40. Ceihodes: 
Cash £1.228. three months £1,242. Kerb: 
Higher Grade, three months £1.241. 40, 

41. 42, 41, 41 S. Afternoon: Higher 
Grade, three months £1.243, 42, 42.5, 

42. 41.5. 41, 41.5. 43. 42. 415. 42. 43. 
41. 40. 39.5. 39. 38.5- Kerb: Higher 
Grade, three months £1,239. 37. 38. 35. 
Turnover: 40.100 tonnes. U.S. Pro- 
ducers: 64-67.50 cents per pound. 

TIN 


Alumn "mj 

^ a-m. 
Official 

+ or p.m. (+' or 
| — | Unofficial — t 


£ 

£ £ 1 

£ 

Spot 

966-7 

1 — t M6-7 , 

'-76 

* month a! 

907- JS j 

pi 978 9 

-II 


NICKEL 


4 

a.m. .+ or: p.m. '+ or 
Official ; — 'Unofficial- —1 


TIN 


! a-m. '+ or p.m. +„or 
I Official j — Unofficial! — t 


High Grde! £ 1 £ I £ ‘ £ 

Cash ' 9860-70 -B7 J 0 890-900 -95.5 

3 months 8896-3M H27.5 9926 35 -9D 

Setttam'ta B870 —126i — — 

Standard. 1 < , 

Cash i 9850 68 -157.5 9890 900 -96 J 

3Jmorttft* 9880-90 I), . 19910* ,-M 

Settlem't-I 9860 —155; — 


Straits. E/289.16 




Tin— Morning: Standard, cash £9.900, 
9,870, BO. three months £9.920. 30, 35. 
40. 50. 40. 30. 20. 10, 9.900. 9.890. 
High Grade: Cash £9.900. 9.270- Kerb: 
Standard, three months £9,910, 20. 10. 
2.900. Afternoon: Standard, three 
months £9.910, 9.890, 9,900, 10. 20. 10, 
2.900. 10. 15. 20. 15. Kerb: Standard, 
three months £9.900. 9.880. Turnover: 
1,625 tonnes. 


Alum in hen Morning: Three months 
£389, 88. 87. 86. 87. 87.5. Kerb: Three 
months £988, 8.5, 88. 87.5. A It b moon: 
Three months £983. 84, 83, 82. 80. 79. 
78, 79. 80. 79. 78, 77. 78. 75. 74. 76. 
77. 73, 78. 77. 78. Ksrb: Three months 
£5//. 78. 79. 78, 77, 77,5. Turnover: 
22,150 tonnes. 


GOLD 

Gold was very volatile on the 
London bullion market yesterday, 
influenced by erratic movements in the 
dollar and rumours of problems Involv- 
ing another member of the London 
market. it opened very strong at 
S340-343, and touched e peak of 2345- 
348. After a long mor ning fixinfi 
session gold was Axed at S333V but 
Then continued to decline to 2324 at 
ths afternoon fixin g. The lowest point 
touched was S319-322, end gold closed 
54>j higher on the day at S321-324. 

COLO BULLION (fine ounce) Mar. 20 

Close 232 1-324 (£280-28213) 

Opening 8340-343 (£28910-292) 

M'ni’fl fix. 9333.25 (£289.154i 

Aft'n'nflx. £324.00 


Spot i 4570 6 - + Z7 4635-46 -55 

3 month* 4595 6 +27.6. 4565-76 .-28,5 
! : i 

Nickel — Morning: Three month* 
£4.600. 10. £4,600. 4.596- Afternoon: 
Three months £4.600. £4.575. 70. 56. 70. 
Kerb: Tinea months £4,570. 65. Turn- 
over: 1,518 tonnes. 


COCOA 


Futures opened steadier then 
expected, rising to £35 up, before 
easing back to close little changed. 
Physical interest was sparse and Nrtie 
activity was noted apart from nearby 
second-hand trade, reports Gill and 
Duff us. 


COCOA 

.Yesterday's' 

Close or .Business 


X per tonne] { 



May 2137 2128 ,+ lO.Oj 2151 2H8 

July 2082 2083 —2.0 ! *106 2077 





May — 

.. 1944-1946 ■+ 7 JO ,194* 


(£282.187) 


LEAD 


LEAD 


Cash 


’ a.m. f+"irf "p.m. ,’+’or 
Official ; — Unofficial -t 


Cifi £ 

ZOl-,6 1 — < 804-6 


i £ 
+ 1 


3 month*! «d-3s!-.3B I 313.64 jil 

SetMemJS .301-5 .. — j _ { — . 

Lead — Morning: Cash £307, fh rad 
month* £311. 12. 11. Kerb: Three 
month* Dll. 10$. Afternoon: Cash 
£311, 12. 12A 13, three months £313, 
13.5. Kerb: Three months £314. Turn- 
over: 7.450 tonne*. U.S. Spot: 17-32 
cents p at pound. 

2lne— High Grads Official/ Unofficial 
prices: Cash in 790-2, p m 7 82-5. three 
months am 788-92. pm 782-5. Settle- 
ment: 792. 


ZINC 


QOU) AND PL ATINU M OWNS 

K rig' rind. *333 334 i£290 291) 

>g Krug. 517Hs-172U i£149ig ISO) 

U Krug. 887 87l 4 (£7B1 4 76ijj 

1(18 Krug. 836 561, (£30is 3lUj 

Mapleleaf 8333- 354 (£290-202; 

New Sow. *764, 761, |£6e-60S,) 

IjNewSOV *46-461, 1 £40-40 1,) 

OldSov. 576 is -77 (£6GV67U1 

SKO Eagle *470 600 (£4091* 43618) 

NotoiaPlat 8878-262 (C248V246) 

SILVER 

Silver was fixed 34.B5p an ounce ' 
higher for spot delivery in the London 
bullion market yesterday et 565. Iflp. 
U.S. cent equivalents of the fixing 
levels were; spot 646.75c, up 42.55c; 
three-month 680.90c, up 44.25c; six- 
month 678.85c, up 43.2c; end 12-month 
714.2c, up 45.65c. The metal opened 
at 6B7-5S2p fB9Q-S95c) end closed at 
S51V556p (632.637c). 


Seles: 4.733 (7,628) lots of 10 tonnes. 

ICCO Indicator price* (U.S. cents 
par pound). Daily price for March 20: 
105.50 (104.14); five-day average tor 
March 21: 101.00 (99.48). 

COFFEE 

Further weakness wae short-lived 
and a recovery by the dollar and im- 
proved physical market demand pro- 
duced * steadier performance, reports 
Drexel Burnham Lambert. Despite 
heevy U.S. speculative selling, the 
market herd ■* trade buyer* became 
more confident. 


Old crop wheat opened nervously 
about unchanged beFore rallying 
strongly in thin trading to close at 
the highs. New crops also Improved 
a little In quiet trading, reports 
Muirpace. 

WHEAT | BARLEY 

Yestard’ys + or Yeeterdy*+ or 
Mntb ( close ) — close ; — 

Mar.J 117.60 1+0.90' 114.75 i+0.40 

MSLy-i 120.00 : + O.B5; 117.05 i + 0.40 

Jufy.J 183.65 ■ -»-0.sn - — 

Sept.. | 98.60 1 + 0.15' 98.76 .+0.20 

Nov...; 101.65 i+OJO: 102.25 >+0.15 
Jan 105.35 | + 0.111 105.65 I + 0.05 

Business done— Wheat March 116.70 
only. May 12005-19.15. July 123.65- 
2.65, Sept 98.50-8.35. Nov 101.66-1.50, 
Jan 105.40-5.30. Sales: 275 lots ot 100 
tonnes. Bsrfey: March 114.75 only. 
May 117.05-7.00. Sept S8.75J.50. Nov 
102.20-2.10, Jan untradad. Sales: 73 
lots of 100 tonnes. 

LONDON DRAINS— Wheat: U.S, dark 
northern spring No 1 15 par cent 
March 169.90, April/May 156.80. June 
156.60, July 156.70 transhipment East 
coast. U.S. No 2 soft red winter 
April 156.75. May 154.75, July 143 
transhipment East Coast. EC French 
July 118 cil tree out south/west const. 
English lead lob May 122.50 Sellers 
oaor cojst, Maize: U.S. No 3 yellow/ 
French transhipment east coast March 
151. Barley: English teed tob April 
118 50 east coast. Rest unquoted. 

HGCA — Locational es-tarm spot 
prices. Feed barley: E. Mids 113.70. 
N. East 114 80. Scotland 111.90. The 
UK monetary coefficient for the week 
beginning Monday March 25 (based on 
HGCA calculations using 5 days' 
exchange rates) is expected to change 
to 1 . 010 . 

PIGMEAT 

Prices opened weaker and drifted 
lower, triggering stop-loss selling, but 
steadied towards the dose, report* 
CCST Commodities- 

Yesterdaysj-Previoua . Business 


Petroleum Argus estimates 

GAS OIL FUTURES 


Year day's + or | 

Business! 

Month 1 Close j — 

Done 


March.... 

April 228.25 

May j 227.00 

June 1 224.26 

July ' 224,50 

Aug 288.25 

Sep i 228.00 


! 8 U.S. I | 

per tonne ■ i _ 

237.00 +1.7B 1 287.25-88.76 

+ 2.26' 225.60 27 JO 
+ 2.60 . m .25- 28.26 
+ 1.76 2254623.75 
6. 224.75-24 JS 
+2.25: 226.25-24.26 
+ 2.76! — 


Turnover: 2.067 (1,967) lota of 100 
tonnes. 


RUBBER 


PHYSICALS — The London market 
opened sllghtlly steadier, attracted 
good in re rest throughout the day, end 
closed on s steady note, report, Lewis 
and Peat. Closing prices (buyers): 
spot 67-OOp (same); April 72-OOp 
(72.25p); May 72.50p f73.00p). The 
Kuala Lumpur fob price for April RSS 
No 1 was 193.5 f 189.0) cents a kg 
end for SMR was 192,5 (1BS-S). 


SOYABEAN MEAL 

Alter a trsdsless day the market 
closed lower in fine with stronger 
starling. 


: Yesterday! + or, Business 
i close I — . Done 


, c i 

■per tonne' i 

April '146.0- 148.0 I-1J0- — 

June '236.5 1*9.2 1-0.35' — 

August ! 1M.5- 1B8.8 -0.55 — 

October— 142.5- 141.8 i— OJ8' — 

Dec .148.0.160.0 '-C.10. — 

Feb.. 155.6- 164 £ ’-0.58; — 

April 154.5- 155.7 ’-Q.4BI — 


Month ctose 


close 


done 


ZINC 

" am. 
Official 

+ of 

■f£ml + or 
Unofficial — f 

cash ] 

£ 

£ 

£ | £ 


782-4 1 

-J 

776-7 -14 

3 months 

763.6-3 -4 SB 

■ 768-9 -16.7 


784 | 

l 

—a | 

1 *” | ” 


SILVER 

K 


Bullion !+or| LM.E. if- or 
flxlna | — | p.m. — 
price I | Unof no’l! 


pnnrrr lYesterd'ys + or] Business 
COFFEE | aoM j „ | Done 

i ] I 

1-10.0 2286-70 
—24.0 2387 00 
1 + 2.0 2365-30 
J+4.B ,2408-66 
.+7.6 '2416-71 
'+10.5 2376 50 
J+ 12.5 2340-1 B 



March w— . 12278-75 

May 5307-12 

July SbM 57 

SepL 3396 98 

Nov. i40S4» 

Jan 

March 340-50 


Spot- B65.l0p +54^: b6lo I + 5.B 

3monait.l588.00p +36.4: 571p 1+5,5 
6 montha.i690.40p i+36.7i — :.„ m 

1 2 mo nth *.6 29.80p ‘+W.S — 


Sales: 8.41 B (6,192) lot* of 5 tonnes. 
ICO indicator prices {U.S. cent* per 
pound) lor March 19: Comp daily 1979 
132.96 (132.34): 15-dey average 131.43 
(131,29), 


Zinc— -Morning: Three months £759. 
0. 59. Kerb: Three month s £758. After- 
oon: Three months £758, S8.5, 58. 57. 
6, 54, 53. 52.5. 52. 50, 51, 50.6. 51. 
2, 62.5. Kerb: Three months £752. 53. 
u mover 12, 22S tonne*. U.S. Pt,me 
Vettem: 45-45.75 cents per pound. 


LME — Turnover 68 (63) Iota of COTTON 
10,000 ot. 

Morning: 2nd ring three months 585, 

84. 85. Kerb: three month* 584. Alter- 
noon; 1*t ring three month* 573, 2nd 
ring three months 572, Kerb; three 
months 569. 


UVERFPOt— Spot and shipment nates 
amounted to 367 tonnes. Moderate 
trading developed with American. 
Middle Eastern and East and West 
African growths in chief reguesL 


p. per kilo (deadweight! 
April.-.: 108.50 l 110.10 109.W-1M.2D 
June.... I 106.80 I 108.00 1 107.70-KlU.3fl 
' 102.00 102.90 ill SLOT 

108.20 . J 09.20 : 108.70-108.10 
109.00 • 110.10 ilQS.OQ 
100.60 | IDO-00 1 

9S (60) lots of 

3,250 kg. 

POTATOES 

Although due lower. London opened 
unchanged following a stronger Dutch 
market. This influence was short, 
lived and old crop April fell to new 
contract Iowa, reports Coley and 
Harper, 

i Yesterday 1 # Previous (Business 
Men* 1 * i citron I Close I Don* 

£ per tonne 

April.... 42,10 43.20 4S.i0-40.tt 

May-... I 47,70 j 48.30 48.1047.88 

Hov 70.20 1 70.20 .70.10 

FSb...^.: 78.00 . 78.30 78.BO-70AO 

Apr. ~ 92-80 I 92.60 U.M 


Sale*: 0 (544) lots of 20 tonnes. 


SUGAR 

LONDON DAILY PRICE— flaw sugar 
*113.00 (£98.00), up S2.50 (up SOp) 
a tonne for March-Aprll-May delivery. 
White sugar *134.50. up 52.50. 

Valuos ware initially higher In line 
with the previous New York close but 
drifted lower as New York failed to 
match up and the dollar recovered. 


carcases. No. 6 

Yesf day's. 

Previous 

Ousfnoee 

Con- 

i close 

close 

done 

tract 

' 1 




May .... 

tisa-nzB 

' 

Aug...... 

1 1B. 2-1 16.6 


Oct — 

121,6-122,8 


Doc— - 

I2S.B 111.0 


Mar 

141.8-144.0 


May 

1*8.0- 148.5 


Aug... . 

164.6- IK. Q 



11B.4-115.ir 115.4-1 15 P 

ia.4-in.6i nu-no.o 
irej ias.4 ia s ma 
15t-4-lfil.il 152.0 
146.4- 145.8. 145.6-1454 
15QA-150.8J I5U-146.2 
165.6-1684] 165.0-155.0 


Sales; 381 (128) lots of 40 tonnes. 


Sales: 1.683 (2.262) lots of 50 tonne*. 

Tate & Lyle delivery price for granu- 
lated basis sugar was £212.50 (£210.00) 
e tonne lor import. 

International Sugar Agre em ent— (U.S. 
cents per pound loo and suwod Carib- 
bean - ports). Prica* for March 19: 
Daily prica 3-8S (3.7l»: 15-day average 
3.86 (3B5). 


WEAKER CURRENCIES have 
taken their toll on gold which 
opened lower to unchanged 
but recovered part Of their 
losses later, reports. Heinold 
Commodities. Copper came 
under heayy pressure, from 
arbitrage " selling against 

-weaker -sterling. Alu minium 
followed copper lower with 
more moderate losses. Heat- 
ing oil recovered fo r 
moderate gains on a construc- 
tive stock report of industry 
distillate stocks and short* 
covering and profit-taking 
following the earlier seU-off. 
Sugar declined on producer 
selling which led to active 
commission house . selling. 
Cotton was supported on the 
drawdown of deliverable 
stocks while deferred months 
yielded to the pressure of 
currency arbitrage. Cocoa 
moved moderately higher on 
continued concern about the 
adequacy of available sup- 
plies. Coffee advanced slightly 
on local support in very light 
trading. Grains and soya- 
beans were mixed with funda- 
mental and technical trading 
conflicting. Soyabeans were 
under steady pressure and 
closed lower on local and pro- 
fessional selling following 
early computer fund buying. 

NEW YORK 


COTTON 50.000 1b. cents/lb 

May 

July 

Oct 

Dec 

March' 1 

58if 

time 
67.88 
68.46 
65.49 
65.56 
! 66.78 
6733 
67-45 

High 

67-95 

66-50 

66.45 

' 65.60 

08-7S 

S J-. r~ 

Low 

66-95 

65.90 

6520 

65.28 

68.00 

Prev 
67.44 
66.46 
65^5 
' 66.66 
66.53 
66.93 
‘H7jao: 

-CRUDE OIL'OaGHT) . '”-rW 

41000 U.S. gallon*.. S/banet* . 


Latest 

• High 

Low- 

-Prov 

‘April 

28.95 

29.93 

26-88 

- 


28.03 

- 28/43 

28-03 

28,19 


2744 

2333 

73 M 

27-66 

July-. 

.27.16 

7733 

'27.16 

27.30 

August 

2733 

27.38 

27.16; 

27.10 

Sspt 

Z7.21- 

27S0 

23.10 

28 JO 


27.10 

— •, 

— 

27.10 


27.06 

27.10 . 

27.05 

27.10 

Deo 

26^0 

...27.09 

26.80 

27-28 


CHICAGO 


LIVE CATTLE 40,000 lb. cents/lb 


• — 'r~ 

Close 

High 

Low 

Frev 


62-00 

62.35 

61 .72 

62/42 


65 JO- 

66.65 

65.05 

- 65.60 


66-27 

65.40 

. 64.90 

■6 JO 


63^7 

63.30 

63.00 

63.32 


64.47 

64.50 

■64.02 

- -64.40 

Feb V 

64 JN 

. 64.80 

•64.65 

- 64.75 

Afldl.'- 

66 .10' 

66.10 

.66.00. 

• -66.10 


LIVE HOGS 30.000 lb. eentaflb 


GOLD 100 troy ox. S/troy ax ' 



Cloae 

High 

Lew 

Prev 

March 

323.6 

333.6 

320142 

339.0 

Apru 

324.8- 

33641 

320.0 

328 41 

May 

326.7 

332-0 

33Z.tr 

' 331-0 

June 

329.1 

340.5 

. 324.0. 

3332 

August 

334J 

.344,6 

3304) 

338.0 

Oct 

.339.3 

345.5 

3344) 

343.0 

Dec 

346.1 

337 JO 

341.0 

348.8 

Feb 

3603 

. 368.0 

348-0 

354.3 

AprB 

35641 

36B.O 

Mas 

360.1 

June 

363-1 

3714) 

369.0 

366.4 

August 

366 .5 

.370.0 

3664) 

37241 

Oct 

376.1 ■ 

380.0 

ms 

379.4 

Dec 

382.6 

384.0 

380.0 

386.0 


April 

June 

July 

August 

Oct 

Dec 

Fab 

April 

June 

46-95 

50.60 

51.97 

6157 

4745 

46.10 

48.30 

46.95 

4735 

46.70 
5035 
62.00 

51.70 
47.70. 
48.30 
48.40 
4837 
474)6 • 

45.12 
: 50.35 
51.56 
.5127 
47A0 
48.00 
484)0 
46-80 
47J86 

46 AT 
SOJKT&t 
62.07 W 
51.62 ’ 
.47.85 
48JB 
48.10 . 
46.00 ■ 

4756 • -J 

MAIZE 5.000 bu mfn. 
cents /56-lb bushel 


■' — 


Cloae 

High 

Low 

Prev 

March 

277 41 

278.4 

271.4 

275.6. 

May 

ZK3 

276.8 

276.4 

276.4 . 

July 

Z784) 

278.6 

277.4 

. 278:B. 

Sept 

270.0 

271.0 

269.6 

TWO 

Dec 

263.8 

285.4- 

263.4 

7XK3 

March 

2734) 

27441 

272,6 

274J6 

May 

Z7S.6 

220.2 

279A 

280.8- 


POftic, bellies 38,000 lb. cents/lb 


HEATING OIL 

43000 U.S. eeffons, cents /U.S. gallon* 



Laras* 

High 

Low 

Prev 

April 

79.00 

BO 30 

79.00 

78.18 

May 

74.65 

78S0 

74.60 

7548 

June 

72. SO 

74.30 

72.50 

73J3Z 

July 

72.00 

73.10 

7240 

72.50 

August 

72.75 

73J85 

72.60 

7243 

Sept 

73.25 

73.60 

73.20 

73.08 


ALUMINIUM 40,000 lb. cents / lb 


ORANGE JUICE 15,000 lb, cema/lb 



Close 

High 

Low 

rrev 

Ntarch 

49-00 

— 

— 

48.45 

April 

49.10 

— 

— 

49.66 

May 

<9.50 

49.76 

49.15 

60. OS 

July 

50.35 

60.2$ 

50.00 

50.90 

Sept 

61.20 

— 


61.75 

Dec 

52.45 

— 


63.00 

Jen 

52.BS 



53.40 

March 

53.70 



— 

64.25 

May 

6450 

— 

— 

65.06 

July 

55 JO 

— 

— 

55.85 

COCOA 10 tonnwt, 3/ tonnes 


Latest 

High 

Low 

Prev 

May 

2430 

2439 

2390 

2396 

July 

2240 

2Z4S 

2210 

2209 

Sept 

2210 

2212 

2178 

2162 

Doc 

2140 

2140 

2097 

2128 

March 



— 

— - 

2139 

May 

2120 

-w 


2123 

July 

— 

— 

— 

2123 

COFFEE 

** C •" 37.000 lb. 

oente/ib 



Cloae 

High 

Low 

Prev 

March 

142.60 

43.65 

42.28 

42.85 

May 

143.89 

44.45 

43.50 

43.71 

July 

143.88 

44-45 

43.70 

43.75 

Sept 

143.10 

43.40 

42.76 

42.64 

Dec 

142.43 

42.50 

42.20 

41-90 

March 

141.38 

— 


40.88 

May 

140.13 

— 


39.76 

July 

139.13 

— 

— 

38.78 

COPPER 25.000 lb, cents/lb 



Close 

High 

Low 

Prev 

May 

164.50 

65-50 

64.45 

64J0 

Sept 

165-56 

66.00 

85.60 

65.05 

Nov 

104.05 

W-w 


63.50 

Jen 

163.50 

— 

_ 

62.95 

March 

164.50 

— 

W-ea 

83.10 

May 

164.60 

. 

w. 

64.05 

July 

164.60 

— 

— 

64,05 

PLATINUM GO troy oz, S/troy oa 


Close 

High 

Low 


March 

271.0 

277.0 

271.0 

292 0 

April 

271.7 

290.0 

268.0 

2B53. 

July 

276.9 

287.5 

272 0 

289.2 

Oct 

283.1 

298.0 

280.0 

236.0 

Jen 

289.7 

290.0 

298.0 

atnjs 

April 

297J 

297 JS 

297.0 

308.5 



dose 

High 

Loss ' 

PlW 

March 

73.05 

74.12 

7326 

73.77 

May 

73.B6 

74.00 

73 JO 

73J0- 

July 

7333 

73.55 

72J5 

73J7 

August 

70 JO 

71.35 

70.75 

71.17 

Feb 

71.95 

72.00 

71 JO 

71*2 

March 

70,95 

70.96 

70J5 ■. 

7050 

May 

71 JO 

71 JO 

70J0 r 

-70.70 

July 

71 JO 

71-80 

71.10 • 

-71 JO 

SOYABEANS 5,000 bu min. 


cema/BQ-lb bushel 




Close 

Kgh 

low 

Prev 

March 

S97.G 

580.2 

895.0 J. 

8D4jO* 

May 

903 J 

607.0 

6ou; 

B09J. 

July 

613.2 

617 J 

«T1^4‘ 

620 0 

August 

81 BJ 

619.0 

613A 

62TJ 

Sept 

609.4 

373.4 

«P9.0> 

fi17-0 

Nov 

612.4 

616 J 

811^) ; 

619.0 

Jan 

623.4 

626.2 

6224 

830 J 

March 

634 J' 

638.0 

632.0 

639-* 

M«y 

641.0 



U7A 


A 


SOYABEAN MEAL 100 ton. S/ion 


March 

Churn 

High 

Low 

•..ifw 

134J 

134.4 

132 J 

.',134-8 

“V 

138.3 

139.0 

138 J. 


July 

144 J 

144.9 

142J3. 

.144* 

August 

147.0 

147 J 

145J 

-147 j 

Sept 

148J' 

149.7 

147.5 

.'149.7 

Oct 

161.7 

152.2 

150 J 

. ms 

Dee 

1S6J. 

157 J 

156 A 

457J 

Jan 

158.5 

162.5 

159.0 

157.5 

168.7 

March 

162.5 

1S2.5 

.16ZJ 


SOYABEAN OIL 60.QQQ fa. ceriWlb 


SILVER 5,000 troy ox, centa/lroy ox 


March 

April 

May 

July 

Sept 

Dec 

Jen 

March 

May 

July 


Close 

625.7 

627.3 
631.6 

641J1 

652.4 

670.2 

676.2 


702-0 

715.7 


High 

G7S.0 

raoTo 

700.0 

704.0 

726.0 

710.0 

227.0 

750.0 

765.0 


Low 

625.0 

627 J) 

837.0 

650.0 

665.0 

710.0 
BOS JO 

708.0 

720.0 


683.5 
648.7 

652.5 
661J 

672.6 


7073 

720.1 

733.0 


SUGAR WORLD *11 M 


March 

May 

July 

Sept 

Dec 

Jan 

March 

May 

July 


Close 

Hitfi 

LOW 

Prev 

712,000 lb, cents/lb 

60.50 

61 JO 

60.60 

81.90 


Ctosa “ 

High 

81.15 

63.75 

61.00 

62.60 

May 

3-94 

4.02 

61 JO 

82J5 

61.70 

83J0 

July 

4.17 

4.21 

62.75 

63100 

£ 2.10 

83 JO 

Sept 

4.34 

4,34 

62 JO 

63.95 

82.90 

84-35 

Oct 

4.48 

4.64 

63.15 

— 

— 

84 JS 

Jan 

4J7 

K M 

63.60 

64.20 

63 JS 

65.00 

March 

5.44 

■nW 

B47 

64.10 

65.75 

84.65 

65.60 

May 

E.67 

5.71 

64.60 

■*“ 

— 

68.00 

July 

5J1 

5.92 


Low 
3.81 
4,18 
4.30 
4.48 
4 jn 

6.40 

5.67 

sas 


Prev 

4.07 

4.43 

4- 57 

5- 05 
6.50 
S.72 


. . Close 

March 30.95 

May 29.19 

July 28.04 

August 27-30 

8ept 26.55 

Oct 25.66 

Deo 25.10 

Jwi '24.81 

March 2«ai 

WHEAT 5.000 bu min, 

gems bushel 

Gtose ..-High 
M^ch 373.4 - 374.0 

MW 345 3 3484 

:^4 . 335.0 
Sept 337 A 334J2- 

£»c_ 341A 3**a 

-March 348J) 


High 
31.43 i 
29.4S 
28.30 
27.60 
20 BO 
20.00 
26-36 
25.15 
25.00 


Low B|» . 
2DS0'~-:hljW 
294» -. 29.28 

27ss:;^s.i*' : 
27JO 27^0 
■ as as • nar *: 
25.60 28.75 ¥ 

2495 26v1S 

24-80 2*89 

24U0 - 


Low ' Prev, 
863.0 364^ 

343.6 349-8 

3H:ft .rSttfr. 
39I3». v^SSKSj:. 

- — ,^5ft0- 


Vo* "■**. per WHind,;' rilew 

-Herinhif sflW 
ouIIm' 636,0 <621.0) cant*, per aroy 


OTHER MARKETS 



MEAT 


SMITHFIEUJ— Pence per pound: Beef 
— Scotch killed sides 74.0 to 81 .0: 
English hlndgueriers 92.0 to 99.0, fore- 
quartan 50.0 to 55.0. VeaL— Dincfi 
hinds and end* 124.0 to 127.0. Lamb— 
English small . 88.0 to 92.0, medium 
84.0 to 900, heavy 80.0 lo 84.0; Scotch 
heavy 79.0 to 840; Imported; New 
Zealand PL (new aesaon) 67.0 to 68-0. 
PX (new season) 85,0 to 69.0. Pork— 
English under 100 lb 49.5 to 89.0, 100- 
120 lb 52.5 to 65.0, 120-180 lb 41.0 to 
46.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 93.44p per kg lw f-OJl). 
GB— Sheep 212.14p per kg est dew 


GB-Pifls 78,96p „ r ),« , w 

Sw°-p , d.12)° B - AAPP 


SftS 0 : “4^. 624,0*22^ jiv " 
B2S.O., Beo. o, ml. seiM- «l . - . ■: a 


WOOL FUTURES HIDES 

Mince ■ - 


JSSKS NCW ZEALAND CROSS- 
(m nrden buyer, aoiiar, 
Zwt'fnd cent* par kg. 
March 505 seller, nil: May 498. Sqo 
SB, 623. 52G521; bet 
|24, S2S. 528-524; Dec 527. 830. E30- 

’JSJS' S 4 - “«s March I§\ 

548. 544-642; May . 548, 661 , 550 - 549 - 
Aug 582. 565. 5S2. S»1w alr^* 

-^- VD 1! EY L CRE ^ SY WOOL-CIom ( ; n 
erden buyer, seller, busineaal. Austra- 
P Br kg. March 590.0. 600 0 
823 - 0 ' BMl July 
820 .0, 623.0, nil; Oct 503 0 nnc n 
606. p-605, D: Dec 873^ BUlo, ^ 
B11J); March 619.0. 820-0. 820-0-618.0; ' 


Load, Second flaw*. , p«i 

S t fc 0- . 112 -’P * '.kg (112r4p>i 
124.0p « kg.fl215pX-22- 
a* *?■ i® 5 ’® * jtB-~j.rj3.ap *40t* 

.TVisoSr 5 

PARIS 

SUGAR— (FFr per tonne V; -May 1337-'. : 
1340. Aug 1394-1400, Det VOOit^. 

S»-lSf' ,BaB .‘ 1S814^::.Sbf- . 

2305-2320. . Vm.-22XF7Z)\' 
March 2190 ;bld, May 216& DUfc, • 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar and sterling volatile 


Si 

>10 

$ ii ? h 

: vn|' 

• - V* *. b .. 
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nlv 


sfc 
S?5 


Sal* 

-■if it 

. ' Pi- 


Trading w« very volatile on 
the foreign exchanges yesterday. 

The dollar opened weak and 
quickly tumbled against all major 
currencies, except the Japanese 
yen. A alight easing of Euro- 
dollar rates contributed to the 
dollar's fall, but it was the prob- 
lems of the Ohio savings banks. 

«w speculation of a wider banfe- 
ing crisis, wWeh acted as ibe 
catalyst to push the dollar down 
to a low Of DM 3.1875. This was 
clearly overdone, and. the VS. 
currency started to recover, but 
by then many dealers had 
retreated to the sidelines, await- 
tag further guidance from the 
U-S- in tbe afternoon. This came 
in tbe form of support for the 
Ohio savings institutions by Mr 
Paul Volcker. chairman, of the 
Federal Reserve Board, although 
be continued to sound warnings 
about the U.S.- Budget deficit, 
and the possibility of a per- 
manent slump in the value of 
the dollar. 

bate trading was much calmer, 
and quiet, as attention turned 
towards today's flash estimate of 
U.S- first quarter gross national 
product, which is expected to be 
up by about 31 to 4 per cent. 

After trading within an 8} 
pfennig range the dollar fell to 
DM 3.2555 from DM 3.27-JO; FFr 
9.95 from FFr 10.Q1S0; and SwFr 
2.7550 from SwFr 2.7350, but rose 

POUND SPOT— FORWARD AGAINST POUND 


to Y2S6.10 from Y255.95. 

On Bank of England figures 
the dollar’s index fell to 151.3 
from 151.7. 

against the dollar in 19M-85 Is 
IAW to 1.0525. February 
average 1.0932. Exchange rate 
Index closed unchanged at 74.9. 
It opened very firm, at the day’s 
peak of 752, but by 10 am had 
retreated to 74^. and then fell 
again from 715 at 3 pm to the 
close. 

Sterling rose very sharply in 
early London trading, touching a 
peak of 5M745. as a result of 
market satisfaction at Tuesday's 
Budget, and the fall In the value 
of the dollar. Barclays' cut in 
base rate, followed by the other 
clearing banks, came as little 
sunwise hi the circumstances, 


but coupled with a recovery by 
the dollar, led to a setback for 
Tbe pound. Shortly before 4 pm, 
when the Bank of England 

calculated its closing index 
sterling was little changed on the 
day, but staged something of a 
late recovery, to close 1.50 corns 
higher at Sl.15l0-l.I520. It also 
rose to DM 3.7475 from DM 3.73; 
FFr 11.50 from FFr 11.38; 

SwFr 3.1675 from SwFr 3.1575; 

and Y2M.50 from Y291.50 

D-MARK — Trading range 
against the dollar in 1984-85 is 
3.4510 to JL5535. February 

average 3.3008, Exchange rate 
index 119.6 against 119-9 six 
months ago. 

The D-mark gained a little 
more ground against the dollar 
in Frankfurt yesterday, but 


finished well below the best level 
touched la early trading. The 
dollar fell to DM 3.1875 in the 
morning, before dosing at 
DM 3.26, compared with 
DM 3.2730 on Tuesday. The 
Bundesbank did not intervene 
when the dollar was fixed at 
DM 3.2620 id Frankfort, against 
DM 3.2910 previously. Early 
trading was very hectic, with the 
dollar moving in 1 pfennig 
jumps and quoted on 100 point 
dealing spreads, before commer- 
cial buying, orders from Middle 
East banks, and profit taking 
stabilised the situation. Easing 
of concern over the problems of 
savings banks in Ohio also aidtd 
the dollar's recovery. 

STERLING EXCHANGE RATE 
INDEX 


EMS EUROPEAN CURRENCY UNIT RATES 




Ecu 
can Oil 
rates 

Currency 

MWWTI® 

Ecu 

March 20 

*.*. change 
from 
cantral 
rati 

% change 

adjusted for 
dnrergonca 

DtaargoncB 
limit % 

Balgion 

Franc ... 

443008 

443587 

—0.09 

+0.15 

-*-1.6522 

Danrah 

Krone ... 

8 . 14104 

7.97818 

—2.00 

-1.78 


Gamin 

D-Mark. 

234184 

233946 

-0.65 

-0.31 

±1.1475 

French 

Franc ... 

637466 

831843 

-030 

-0.58 


Dutch 

Guildar. , 

2.S2S9S 

3J61616 

-0.39 

-0.15 

*1.5171 

Irish Puat 

0.72509 

0.715540 

-1-40 

-1.18 

—1.6703 

Italian 

Ura 

140339 

1413.03 

+D.68 

+0.0 

±4.0470 


Change® are lor Ecu, iharefora positive ching® denote® 

a 



March 20 

Previous 

SJO re 

75.2 

73— 

9.00 am 

7S.1 

73 J. 

10.00 am 


73.4 

11.00 am 

"4JB 

74-0 

Noon ... 

74.4 

74.4 

1.00 pm 

7<L3 

74.6 

2.00 pm 

74.fi 

74.1 

3.00 pm 

74.5 

74£ 

4.00 pm 

74.0 

74.0 

£ In New York 


i 

March 20 , 

prev. close 


wee* currency. Ad/uarmenr calculated by Financial Times. 


£ Spot 51.14RI.1480S 1.1410 1.1415 
1 month .0.47 -0.45pm -0.4AO.41pm 
I month* ■!, U -1.06pm l.OO-O.BSpm 
12 month* 1.1B- j .OSpm l.OO O.BSpm 
Forward premiums and discounts apply 
to the U.5. dollar. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


March 20 


De/s 

Spread 


CtOM 


On* month 


•X. 


Three 

months 


r, » 

■ r - 
is : 4 


Zu 5 


§ 5 ; 

I 

;iri 




F 


U.S. 1 .1960-1.1745 
Canada 1 2740-1 .5990 

Not hind. 4.18V428* 
Belgium 74.S9-7S.S8 
Dnunarfc 13321-13.46 1. 
Ira land 1.1962-1.2832 
W. Car. X 71 -3.771* 
Portugal 204*1-21 2>« 
Spain 204V212L 
Italy SU49VZ4SSS3. 
Norway 10.64*4-10.79 
France 1134-1123 
Sweden IO.WVIO.BV4 
Japan 291V3O0*® 
Austria 26.1S-2fl.S0 
Swftx- 3. 12*4-3-1 7*i 


p.*. March 20 


Day's 

spread 


Close 


On* month 


1.1BT0-1.1S20 

1 .6755-1 -S82S 

42Z*r4-ZX* z 

7S.4O-7S.60 

13.40*7-19-41*2 

1.1990-12020 

3.74^-3.75*4 

204V289S 

207-208 

Z381S-2382*, 

10.71V10.72>* 

11 -«V1 1^0>i 

io.eavto.To*, 


26.30-26-50 

3.18V3.17L 


0.50-0 ,47c pm 
0.46-0 -3«c pm 

2V2*ac pm 

24- 1Bc pm 
3>4-1 Voiv pm 
O.COp pmO,14d 
2V2 , *pt pm 
T354»&c«s 

25- Se pm 
par-3 lire rffs 
lV'iOn pm 

3V2V pm 
Vote pm^, die 

1.85-1.76y pm 

ItiVMgro pm 
2V2*acpm 


SOS 

2-81 

737 
3-42 
2.18 
-0.6S 
8-21 
-18.26 
0-87 
— 0.75 
147 
3.20 
-021 
73S 

6-76 

8.29 


1.16-I.IOpm 
0.95-0.81 pm 
SVfPrfKn 
64-45 pm 
6*1-4* jpm 
0 Q2pra-.43d 
fiVBSpm 
485-T*OOd • 
20 - 1 5pm 

5- iadis 
1V*,pm 
BVMpm 

par-lVti* 

6- 09-4.91 pm 
40*a-37pm 
B-6**pm 


3.91 

2-23 

fi-21 

2.42 
1.62 

- 0.68 

7.20 

-1821 

0.34 

-1.76 

0X4 

215 

- 0.21 

6.79 

637 

7.42 


*A 

p.a. 


Three 

months 


% 

p.a. 


UKt 

Iralandt 

Canada 

Nnhlnd. 

Belgium 

Danmark 


1.1360-1.1745 

0.9606-0.9720 

1.3685-1 .3145 

3.5990-3.6950 

64. BO-65. 7S 


1.161O-1.1S20 

0.8686-0.9580 

1 .3716*1 .3736 

3.6820-3 6830 

66.6S45.66 


0 50-0. 47c pm 

0.50-0-40C pm 

0.2£K>X3c die 

0.67-0.64c pm 

9V10*gC die 


11/43*2-1 1.71*2 11.6BV-11.051i 2-2Sn re dl* 


W. Gar.' 3. 1875-3 .2750 
Portugal 179-1*1 

178.00-181.10 
2.032-2.073 

9.18-9 -38‘i 
9.82-10.00 
8.1M-9.34V 
25420-267.40 
22.79-23.00 
2.6800-2.7630 


Spam 

Italy 

Norway 

Franca 

Swedon 

Japan 

Austria 

Swltz. 


: 

: i S’ S|i 

vi-lii 1 

VM 

- ' •'lit 

fW*l 

; J-.- £;«• 

.. j ?n 

■ : T ssr 

, - " ■ t "I 

;• \ si 
vMi 

- 

■ fl.R*l 
• ' fi 

\j . 3 

?sk 

: V 

- ■ aa \ 

. • 


. Belgian rate Is lor convertible trance. Financial trsne 7535-76.05. 

Six-monfh forward dollar 1.43 -1.38c Dm. 12-mentfi 1 -30- 1.1 5 pm. 

OTHER CURRENCIES 


3.2660-3.2660 0B3-O.84pf pm 
179V161 200-B00c dla 

180.30-180.80 56- 63c dla 

2.072-2.073 9*, -10 lira die 

9.33V9.34 1 , 2-2*jora die 

S-B5V9.96*4 1.60-1. BOc dla 

930*4-9 30*4 3* 4-3*4 ora dll 

256.06-2S6.15 0. 50-0. 46 y pm 
22.80-23.00 t'rSVgra pm 

Z. 7545-2, 7565 0.78-0. 72c pm 

1 UK and Ireland are quoted ht U.S. currency. . 

discounts apply to ths U.S. donar and not to tha Individual currency. 

Balglan rata la for convertible francs. Financial franc 65.95.66.05. 


5 05 t .15-1 -10pm 331 

5.63 1 .25-0. 9Spm 4.68 
—1.88 O.GH-O.flltUB -1.70 
2.13 2.19.2.15pm ZM 
-1.83 25-27 dis -1.59 
—232 4*z-6d*s -1.83 

3.18 2. 73-2. 68 pm 3.32 
— 23.27 BOO-IAOOd —2216 
-3^3 IflS-lBSdls -3M 
-5.67 29-30cUa -5.07 

-290 7V7*jdlm -3.22 
-1.87 4.25-4.50dl* -1.78 
-4.S3 SVIOdlS -4.20 
225 1.89-1 -84pm 291 

216 14Vl2*>pm 236 

328 2.50-2 44pm 3-fl0 
Forward promlumm and 


CURRENCY MOVEMENTS 



Argentimii Peao- 355.63-366.84 

Australia Dollar.. J. 6500-1.6640 

Brazil Cruzairo.-.* 4.748-4.7B5 

Finland MarWau 7.7220 7.7688 

Brack DrechrmJ 169.70-162 96 

Hong Kong OoOar 8.6900 8.BOOO 

Iran ftiml .< 106.40* 

KuwaitDInanKD) O.S45SdK34SS 

Luxembourg f r 1 7SA0-75.5D 

Malajraia DottarJ 8^10029200 

Now Zealand Dir. 1 8.8200-8.5400 

Saudi Arab Rival 4.1140-4.1250' 

Singapore DoUan 2 . 36 00-26700 

Sth African Rand' 2.1595 8.1840 

UJcJL. Dirham....' 4.1060 4.1946 


B1H.69 318.99 lAiratria ^.1 

1 1.4365.1.4569 .Belgium 

: 4.140 4,161 iDernnaitc ’ 

6.7500-6. 7400 Tranoc j 

167 ,41-1.40 Oermany ■ 

f 7.7956-7.7966 Italy 1 

i 86.40* Uapan 

0.60340 0.30550 Netherlands^- ^ 

66.66-66.66 .Norway □ 

f 8-5470-8.3520 PortugaL- 1 

, 2.1955 8JS100 Spain 

3^090 3.6100 Sweden > 

; 2.2420-2 2470 Switzerland * 

1.8955- 1 .9065 United State*-—: 

; 26720-3.6750 .Yugoslavia 


26 JHl- 86. 70 

76J5-76J» 

13JB.15.S1 

11.56-11^0 

3.725.76 
2565-2440 
806-296 
4.20 4.20 
10.74-10.86 
201-222 
200 la- E 12 
10.71-10.81 

3.14- 5.18 

1.14- 1.16 
265-515 
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CURRENCY RATES 

‘Bank 1 Special (European 
Mat. 20 • rate I Drawing . Currenoy 
; % > Rights Unit 


* Selling rats. 

t Correction ^ March 18): Hang Kang dollar nts, against stalling. Was 8^750-55850. 

Exchange cross rates 


1S66<1S82»-MW. Bank el England Index 
{boss average 1376=100). 


Sterling 

U.S. 8 

Canadian 5. 

Austria Sch. 

Belgian Fr... 
Danish Kr ... 

Dmark 

Guilder 

French Fr... 

Ura 

Yen .... 

Norway Kr. 

Span'll Pta- 

Swedlsh K„ 

Swiss Fr 

Creak Dr*oh 
Irish Punt... 


• B 
11.69 
41® 
11 
. 7 
41® 
51® 

91® 

T* 

8 

*9 
. 4 

' 20** 
. 12*4 


■0.B443B4 ' O r 17223 

■Q.9B0209 |C c -626 
! * 0. .*927 

[28.1790 1 15 6731 
63.7573 ‘44.8507 
11.2641 17.97B1B 
-5.16462 12.22945 

3.07668 12.51616 

.9.69239 i 6.81943 
12006.65 >1413.03 
(349.538 i 176.366 
.9.05205 - 6.39620 
1 174.833 1123.419 

[9.96958 ' 6.36889 

,2.66080 .1.88302 
756.068 94.8849 
'1.01699 0.715540 


* CS/SOR rets for March 19: 1 JZ736. 


Mar. 20 


[Pound Strung} iLS. Dollar j Peutschem K J'panesaYen French Frano Swiss Frano ] Dutch Guild Italian Ura .Canada Do! la ^Belgian Franc 


Pound SterfhiB 

tL8> Dollar ' 


1. 

0.868 


1.162 

b _ 


3.740 

3.260 


294.0 

256.1 


11.00 

9.00 


Deutsohemartc 
Japanese Van 1,000 


0^67 

3.396- 


0307 

3.910 


1, 

12.72 


7839 

1000 . 


3.069 

39.06 


■r; 


French Frano 10 

Swiss Franc 


0^70 

0316 


1.001 

0^64 


5.289 

1.183 


266.1 

92.98 


10 . 

3.631 


3J68 

2.756 


'0J846 

10.70 


4.230 

8.605 


23B2. 

2073. 


1-679 

um 


75.4S 

66.60 


1.129 

14.86 


638.6 

8088, 


0.421 

6.362 


20.13 

1S62 


2.764 

1. 


3.678 

1.336 


2071. 

762.0 


1.373 

0.490 


66 A 1 
23.88 


Dutch Cllder 
Italian Ulra 1000 


0JI36 

0.420 


0^72 

0.483 


0.886 

1.673 


69.62 > 2.719 
123.6 j 4.828 


0.748 j l. 

1.330 ! 1.776 


683.1 

IOOO. 


0.373 

0.663 


Oanatcflen Dollar 
Belgian Frano 100 


0.633- 

X.32S 


0.729 

1.626 


2.373 

4.967 


166.5 

390.3 


7.283 

18J14 


2.006 

4.198 


2.679 

6.606 


1609 

3167. 


1. 

2.093 


17.B4 

51.68 


47.7B 

100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


'• T.'i 

. . s H 

Mar. 20 j 

Sterling 

U.B. 

Dollar 

Canadian 

Dollar 

Dutch i 
Guilder j 

Swiss 

Franc 

D-mark 

French 

Frano 

Italian 

Ura 

J^raSuSHRiBiiUali^S 

Yan 

Danish 

Krone 

*<■?: 

F, i> 

: • J . 

• I.fll 

1 .1-1 


-X6U-X6ie 

1400-141® 

X8r®-I4 

iSie-131® 

121*126* 

12,4-12* 

■ Bm.BL 
av-an 

IDiilOrt 

94i-20U 

10-101* 

X0*-105« 

10t*-10i® 

llri-USa 

12*1-124 

6i*-6*a i 

ssrij j 
?*:?4 1 

1-1*4 
1-1*4 ! 

5Sa-Si» 

BtiJIsS 

Sie-Si* 

61s-6S® 

test 

IOIb-IOOb 

101®-10B® 

10Se-10S* 

lort-ii* 

ll<e-ll*a 

12-121® 

1S-14 

14-1S 

14*e-i4s« 

14fl*-16l® 

lBia-ibt® 

1Bi b -16*4 

10-10*8 

10*4-103* 

1OU-103. 

101* .103* 

10*8-11 

11-111® 

| lose 105® 
105® -203® 
lOse-lOTa 
( I0i*-2l 
10H-111® 

! iii|-li^ 

6*a-8i% 

6fl®^3« 

6A-6H 

6^-61® 

65®-6* 

flto-Orir 

12-18*1 
11*8-12 
m» 12 
114-m 

11-11*9 
11 5®-ll r® 

l:r& 

A® lap S (closing rate in Singapore); Short -term 8*i»-C**» per conr. seven deye H*.-8*. per cenr. one-month BV8 por cent: three monihs 9L-3*. per cent: six 
months FrIO par cent one-year 10»»-11 par cent. Long-term Eurodollera: two years 11*®-114 per cent: three years 12-12** per cent: lour yeara 12V12S per cenc 
five years X2*rl2% par cenr nominal. Short-term rates are cell for U.S. dollars an d Japanese yen; others two days* notice. 
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Caution urged despite base rate cut 
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The Bank of England was 
quick to restrain any runaway 
enthusiasm on a rapid decline 
in interest rates yesterday by 
lending funds to discount bouses 
over 14 days at a relatively puni- 
tive rate. The move came as 
clearing banka clipped half a 
point from their base rates to 
13 J per cent. 

While the mood of the market 
remained bullish, reflecting 
sterlings sharp initial apprecia- 
tion, the Bank was anxious to 
prevent rates from falling too 

UK clearing banks base 
lending rate 13} per cent 
since March 21 - 

fast given the current volatility 
in currency exchange rates. Con- 
sequently three-mouth interbank 
money rose from an opening 
level of 12 U per-cent to finish 
at 13ft per cent, up from 13} 
per cent on Tuesday. Three- 
month eligible bank bills were 
bfd at 13ft per cent against 121 
per cent. Overnight interbank 
money reflected the Bank s 
desire to control any downward 
momentum and touched a high 

of at least 30 per cent- 

The Bank of England forecast 
a shortage of around £1 ,200m 

FT LONDON 
INTERBANK FIXING 

(11.00 o-m. March 20) 

Ibw months U.B. (Whn 


with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £l,082m and a 
rise in the note circulation 
draining a further £S0m. In 
addition banks brought forward 
balances -£80m below target 
These were partly offset by 
Exchequer transactions which 
added £55m. 

MONEY RATES 


The forecast was revised to a 
shortage of around £L350m and 
the Bank gave belp in the morn- 
ing of £30m. comprising pur- 
chases of £lm of eligible bank 
blllB in band 1 (up to 14 days) 
at 13 i per cent £14m in band 2 
(15-33 days) at 13} per cent and 
£15m in band 3 (34-63 days) at 
13i per cent In the afternoon 
the forecast was further revised 


to a shortage of around £1 ,250m 
before taking into account the 
early help and the Bank gave 
additional assistance of £303m 
through purchases of eligible 
bank bills: £8m in band 1 at 13f 
per cent El 96m in band 2 at 
l3i per cent, £87 m in band 3 
at 13 i per cent and £12m in 
band 4 (64-91 days) at 13 per 
cent 


March 20 


Overnight-.— 

One mor>Ui — 

Two month®. 


Three month* . 

sot months — 

Lombard. 


Intervenrantion . 


Frankfurt . Paris 


ia.46.6j5 

16.00-6.16 

6.10-6.85 

6.20-6.35 


M.4041.56 


6.0 


■ 106a 

■ lO+i-XOt* 
; iovjotb 

103*.1O>i 
I 103«-lO7| 

i 10*. 


Zurich 


1H-1S® 

668-6*4 


Amsfdam | . Tokyo I Milan j Brussels I Dublin 


6i|4U 
frtt-6 ft 


6lfe-7 

7-71® 


67® 


6.46876 > lCSg-16 | 10.30 ■ 14*«-14J* 

6.53126 19*2-151® : XOfifl-XO*® ! J4 *b.I43« 

— ! — — | 14Lfl-14*4 

6.54376 ; X6>«-16lg - XOla-lOT® | Hk-llk 

— i - X07s-Xllg i 14 *4-141® 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Mar. 20 
1085 

Sterling 
Certificate 
of deposit 

Interbank 

iff 

Company 

Deposits 

Market 

Deposits 

Treasury 

iBuyi 

Treasury 

(Sell) 

EligiMe 

Bank 

(Buy) 

Eligible 

Bank 

(Belli 

1 Flue 
Trade 

(Buy 

Overnights — 

— 

15-80 

15 

15-16*1 

13*S-1«*4 

— 

— 

— 



_ 

2 days notioo.. 


— 

14le-143« 




“ 

“ 

— 




■* 

— 







— 



14*9-15 

141(141* 

143. 16 

131.-14 

— 

— 

- 

— 

— 


14-181* 

X35S-14* 

181* 

135* 

13*8 

135® 

13*« 

134® 

13*4 

14 


lS5®-18to 

1358-183* 

131* 

13i a 

15*. 

131® 

12T® 

|3A 

13* 

185® 


1339.1 Sit 

1278-13*® 

13 

1B1 3 

13 

13 

125* 


181® 

issn 


1238-1219 

12*4-123| 

UI 4 


rare. 

— 

— 

12-121® 

115.-12 

125® 


125|-12*4 

12)8-12*1 


- 


— 

— 

— 

— 


One year 

I2l®-1 2 

12 125a 

12 

- 



“ 

— 


— 


iLocal Auth.l Local 
Inogotlnble | Authority 

bonds ; Deposit® 


Finance - 3 Cert I 
House * of 
Deposits; Daposhsi 


SDR 

Linked 

Deposits 


ECU 

Unked 

Deposits 


bid 9S/tf 


offer® 5/M 


Sts months U.S. dadaig 


One month— I l4a®.X4*4 ■ 
Two months— 14*®.|354 J 
Thrae months-' 13»«-J3je : 
Six months — 13*8 1 

Nine months— l . 

One year — i 125^12*4 j 

Two year* — ) — ; 

Three years — i — ; 

Four years — — j — 

Five years — .... ! — ■ 


11T| 

X17® 

113. 

XI’. 


13i® 1 8.8 -8.9 ■ 
IBlj ^.90-fl.Ofi 
13* ! 9.1-9J! ; 

121® (9.66 9.75 
i2*« lais-iaja 
X2I( -10.6-10.7' 

I - I 
( “ I 


8*e-8*« ! 10*-10>4 
SABti I 101® -10ft 
ait-9 I loiB-io* 

bi®-9h ; iou-iOt% 


9*4-10 


1 _ 


10VX0* 


btd Olbif ; offer 9i*nB 

The fixing rates «*• tM srithmstic 
muni, rounded to the easiest OOP- 
sixteenth, ol the bid, end 
far SlOm quoted by the " 

five raleience books « 11' “S 
working day. The b «nke «« Nsttonsl 
Wastmlaster Bonk. ®6ek a* Tyyn, 
Deutsche Bonk, BflhOtfe Netjonala de 
Paris and Margin Guaranty Trust. 


ECGD Ftxnd Raw Expert Flnsoee IV: Aversga Role ol Iniomt period 
February 6 to March 6 1986 (inclusive): 13.883 per cent. Locol authorities 
and finance houses seven d«y»’ notice, others sewn days' fixed, Finance 
Houses Bass Rets (published by the Finance Houaas Association): 12H per cant 
from March 1 196S. London and Scottiah Clearing Bonk Rales far landing 
14 per cent. London Papaslt Bates tor sums at seven days* notice 11-11*® per 
rant Treasury BIJIs; Average tender rates of discount 13.1781 por cent. 
CenrficatBa of Tex Deposit (Series 6): Depoelis £100.000 ond over bald under 
one month 14 per cene one- three months 13\ per cent: three-six months 13^ par 
cent: six-nine months 12V per cent nino-12 months IV® par cent Und.r C100.000 
.» Mr nntlrom March 12. Deposits held under Series 6 l2*i per amt. The raw 
lor an deposits withdrawn tor cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata 10*® 

Broker loan rata F, 

Fed funds 8V 

Fed funds at intervention ... — 

Treasury ants 

One month 1M 

Two month 8.35 

Thras month 8-£0 

Six month 835 

One year • »w» ini*mwtkH 9.U 

Treasury Bond® 

Two year 98**®. 

Three year ........................ 98V* 

Four year 97V 

Fivt yeer 86"n 

Seven year S8 0 & 

ID year 96>« 

30 year 96** 


Eurodollars firm 


Euro-dolfor prices were firmer 
in the London International 
Financial Futures Exchange 
yesterday. Hopes that U& 
interest rates would not be 
Increased in the light of current 
banking problems in Ohio and 
expectations of a small downturn 
in today's U.S. first quarter GNP 
flash estimate, tended to attract 
buyers. Tbe June contract 
opened at 89.45 up from 89.30 
and rose in good volume to dose 
at the day's peak of 59.58. 

Sterling based contracts were 
less attractive with gilt values 
finishing below the day's highs 
and three-month sterling ending 
down from Tuesday's dose. Gilts 
prices opened firmer on the 
mildly bullish Implications of 

LONDON 


Tuesday's budget but tended to 
drift later in the day in the 
absence of any fresh buying. 

Three-month sterling deposit 
futures opened firm as the 
pound reacted favourably to the 
dollar's weaker trend. However, 
at opening levels contracts were 
showing a somewhat optimistic 
yield of about 11 per cent and 
the half point fall in base rates 
together with the Bank of 
England's actions to restrain the 
extent of any fall in rates, effec- 
tively dampened any remaining 
enthusiasm. With sterling 
retreating from the day's higb. 
the June contract fell to 88.41 
down from 88.61 on Tuesday and 
an opening level yesterday of 
88.75. 


THREE -MONTH EURODOLLAR 
Sim points of 100*.. 



CIO** 

High 

Lew 

Prev 

June 

89.99 

BSiS 

*9.41 

KUO 

Sept 

88-92 

88-92 

■8.79 

88.65 

Dee 

89.52 

88 A3 

88.40 

8U7 

March 

88-22 

88.22 

88.18 

S8.cn 


87.99 

87.99 

87.96 

87.79 

Estimated volume 6.627 (5.500) 



Previous day's opon ini 14,735 (14,905) 


THREE-MONTH STERLING 
■500,000 points of 100*. 


Close High Low Prev 
June 88-41 88.78 88.34 B8411 

Sept 89.01 89.10 88m 89.03 

One 88-86 89.00 88J» 89.04 

March 88.7S — — 89.00 

Estimated volume 2.099 (2.600) 

Previous day's open int MU (5,230) 


20- YEAR 12*. NOTIONAL GILT 

£60.000 32nds of 100% 


Close High Low Prev 
March 104-26 106-03 104-28 104-17 

JUM 105-07 1PS-Z0 105-03 105-04 

Sept 109-06 109-14 109-05 108-20 

Dec 109-08 — — 108-22 

March 108-29 — — 108-11 

Estimated volume 4,807 (1.924) 

Previous day's open int 4.097 (4.413) 
Basis quota (dean cash price of 13*,r. 
Treasury 2003 less equivalent prioe of 
near futures contract) —28 to —18 
(32nds). 


STERLING C2S.000 S per £ 


Close High Low Prev 

June 1.1294 1.1550 1.1270 1.1260 

Sept 1.1290 1.1530 1.1260 1.1242 

Estimated volume 2.696 (665) 

Previous day's open int 2ZM (2.484) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Close High Low Prev 

June 0.3062 0.3121 0.3080 03071 

Sept 03111 — — 03098 

Estimated volume M3 (88) 

Previous day's open mt 239 (261) 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Cfoaa High Low Prev 
Juno 03648 03879 03648 03820 
Estimated volume 1 (25) 

Previous day's open int 120 (145) 


JAPANESE Y0J Y123m 8 par YTOO 


Close Higb Low Prev 
Juno 03913 03838 03913 03898 
Estimated volume 298 (12) 

Previous day's open int 204 (207) 


FT-SE 100 INDEX 
£26 par full Index point 


Close High Low Prev 
March 13030 13030 129.40 129.65 

June 13030 130.60 13030 130.00 

Sept 1».10 — — 13030 

Estimated volume 274 (2S3) 

Previous day's open int 1343 (1.574) 


U.S. TREASURY BONOS 


' 

811 SI 00.000 32 nd* of UO'-L 



Close 

High 

Low 

Prev 

March 

69-04 

— 

— 

88-20 

June 

68-11 

68-14 

68-01 

87-1* 

Estimated volume 1.942 (3.023) 


Previous day’s open eu 2.575 (1321) 

CHICAGO 




U.S. TREASURY BONDS (C8T) 

8% SI 00.000 32nd* of 100'.'. 


Latest 

High 

Low 

Prev 

March 

69-04 

69-13 

6943 

68-27 

June 

68-08 

68-16 

68-06 

67-29 


67-14 

67-19 

67-11 

67-03 

Dec 

66-23 

66-28 

66-21 

86-12 

March 

66-01 

66-06 

66-01 

65-24 

June 

65-17 

85-19 

65-17 

66-07 

Sept 

65-03 

65-03 

8643 

64-25 

Dec 

64-23 

64-26 

£4-23 

64-13 

March 

64-14 

— 

— 

64-02 

June 

— 

— 

— 

63-24 

m 1 1.»", , ~i.t-i.t- iTtirM 


Sim points of 100 ’.^ 




Latest 

High 


Prev 

June 

90.84 

90.90 

90.79 

90.75 

Sept 

90.31 

9038 

B02S 

9024 

Dec 

89 98 

90.05 

89.99 

89.92 

March 

89.73 

89.78 

89.73 

89.67 

June 

89.54 

89-56 

89.54 

89.48 

Sept 

89 39 

89 40 

8939 

8932 

Dec 

89.24 

8934 

89.24 

89.16 

March 

— 

— 

— 

9131 

CERT. DEPOSIT 
Sim points of 1 

e* 




Latest 

High 

Low 

Prev 

March 

81 00 

91.00 

90*95 

9035 

June 

89.95 

90.00 

89.88 

89.74 

Sept 

8929 

89.30 

8327 

B9.11 

Dec 

88-89 

8834 

88.8S 

88-89 


■ 11 . ,■ : . 1 . s :m: 




Latest 

High 

Low 

Prev 

June 

89.52 

89.58 

89 48 

8934 

Sept 

88.87 

88.92 

88.82 

88.70 

Dec 

88 47 

88.50 

88.43 

8830 

March 

88.18 

8820 

8815 

88.01 

June 

87.95 

87.96 

6730 

87.79 

Sept 

87.73 

87.75 

67.73 

8739 

Dec 

— 

raw 

— 

— 

March 

— 

— 

— 

87.24 



Latest 

High 

Low 

■L£TX 

June 

1.1295 

1.1460 

1.1295 

1.1470 

Sept 

1.1275 

1.1430 

1.1275 

1.1475 

Doc 

1.1300 

1.1420 

1.1300 

1.1465 

March 

w_ 

— 

1.1400 

1.147D 

June 

— 

— 

— 

rara 

Sept 

— 

— 

— 

12505 

GNMA (CRT) 8% SI 00.000 


32nde of 100% 





Latest 

High 

Low 

Prev 

March 

09-10 

69-16 

69-10 

69-09 

June 

68-17 

68-19 

68-14 

88-10 

Sept 

67-22 

67-25 

67-22 

67-16 

Dee 

— 

— 

-raw 

66-28 

March 

— 

— 

rara 

— 

June 

— 

ram. 

rara 

65-21 

Sept 

— 

~ 


85-06 


Company Notices 



Swiss Bank Corporation 

Schweizerischer Bankverein 
Sotiete de Banque Suisse 


NONCES WTCBYGIVEN mat tea nan 

Anraai Gansral Ueetng ml ba tab in dw 

Fobs SussoaEcnancsons. Tests** 
MessapUiz. Baaieon Tuesday, aw Apii t985 

at 3orn m lacwre tne Drectorr Report and 

tM PNJnee Sheet and the Auanrs' Report 

tome year *964, to consider ana approve 

ttaw reports, metoct Memoersofmi Bond 

ol Dsecnra. d pass Rssokaons rasMiw 

ttaaSocanonofproliuandRidedaroa 

dnadend. 

To appHMlta Issue of 855,620 new 
bearer Uioras and VM.I33 new reewned 

shares of SFr 4)0 nomral supra* of SFT 

200 to «Mbng atareholdosiiOw proporean 

ol one raw Merer or rtgatved stare for 

every iweM bearer or registered stares taid 

ana tanking far dMoeod fiom 1st Jenuara 

1985. To approve a farther issue of 651384 

bower pantipaoan usnoi SFr «0 bbbvbb 

raaprloeiXSFrZOOtosxMnglioWarskiffw 

prepenon of one now partapanen una tor 

every hwfue held and raniong tar dwidand 

from 1st Jsnuaiy 1885- AutoomywB stoo Da 

Bought torita issue ol 900J»0 new bearer 


guaramee future conventoto loans mm no 

pre ta eiioalSutacnptionngwsMtwgBnqunX 
! isM ars and Die issue ol a maximum 

U5M 000 new partapebonundsaf SFr KX) 

nemawL win no pitioransti subscration 

nghts to enstng snare ana unn hotoers. To 
«mndarMs4n)olfltoARciBSOlAs»»BDQ. 

Hoidan ol bearer shares can otfflin 
adRWbOrt care® end prosy terms from toe 

London Otdee. 99. Crastam SWA LflndOh 

EC3P38B or bom any edwr br a nch of tw 

Conwrawn agwnai avposa of the share 

cenficatea Ira ei an apprtMtd Dankers 

Cmfleae of Custody) n« ter Mn 

Thursday, 2BmUarHL *985. Ttataevar* 
shams must reman so wpososd urW aOer 
tna Qenerd Heaeng Pegawred 
sharencroors w* nceno msse «ms dract 

ato new enmes wd ee ribcm on me stare 


SFr WO nondnai to M <HUBd ol par to 


. The Babnee smm and PreH and Loss 

Acooura tor me year ended 31 s December 

1984 wabeavauMa tostarehaidanafaB 

branthej of the Corporation m Swnonand 
tram 18m Maren. 1966. 

BASLE. StfiMaitiv 1985. 


U.S.S 12 PER CENT BONOS 1908 
GannttM try 

LOUR HO PUBLIC COMPANY LIMITED 

NOTICE IS HEREBY GIVEN to Modhokleri 
nut coma or tne Atintui Report end 
Accmnra of Lonrho internationiT Finance 
N.V. and of Lonrho PeMta Limited com- 
nanv are amiable rrooi Lonrho NMk 
Limit co Cmiudv, CimmIM House, 1 38 
CJieapstde. Loodoa EC2V 6BU 


€1! 


The coupon® due 1st April 1985 mav 
H et rwimd for wmtnt at Baaco 
Enter lor, U.K . 6o London Wall. London 
LC2F 2JS patweco the horn of 10 am 
and 2 pm. 

London. 21 st March tgas 


Premium Account 


Interest per Annum 13.50% 
(Effecfive Annual Rate 14.19*^4 
Telephone: 031-557 0201 

MC The Royal Bank 
of Scotland pic 


Bank of Scotland 

4 Don R<L St Heitor. Jersey. Cl 
Tal: 004 38S5S - 7 slaw 41SMS7 

Money Market 
Cheque Account 
1140% applied rate 
1135% effective annual rate 


CORRECTION NOTICE 


ROYAL RANK OF SCOTLAND 
PREMIUM ACCOUNT 
Due to an error in yesterday's 
paper. 2 advertisements appeared 
for the above, each showing 
different races. 

The correct rate is 13-50% per 
annum, equal to an effective 
annual rate of 14.19%. 

The Financial Times apologises 
for the confusion that has 
occurred. 


iWestLBi 


Eurobonds - DM Bonds ■ Schuldscheine 
for dealing prices call 

DtiasaJDOBF 

VWastdeutschaLandesbank, Haad Office, R& Box 112& 4000 Duasaidorll 

International Bond Trading and Sales: TtHvphona 8263122/B263741 
‘Hex 8681881/8581882 

London 

VUasidauBche Landastunk, 4L MoorgatQ, London EC2R 6AE/UK 
. Telephone 638BT41 -latex 887 984 


WaatLB Inta mitionri S-A, 32-34. boUewrt GrOTto-Duchaaw Ctariodto 

. Luxemhorag. telephone 44741-43 ■ tin 16 78 


Hong Kong 


WeetdoutKta Landeabank. BATbvret 38* Root. 12 Heroowt RumL 

. Hong Kong. lotehone 6-8420288 -Uu 75142 HX 

Marketmakers in DeiitschmarkBondsVVGSt LB 

V\festdeutsche Landesbank 




March 1965 


GENERAL ORIENTAL INVESTMENTS 

LIMITED 

Grand Cayman, Cayman Islands, British West Indies 

Swiss Francs 200 000 000 
5 1 /2% Bonds 1985-1995 


with detachable Warrants 

exerciseable into Shares of General Oriental Investments Limited 


soDmcsjt. 

BANK HEUSSBR & CIE AG BANK OPPENHE1M PIERSON (SCHWEIZ) AG 

BANQUE GUTZW1LLEH, KURZ, BUNGENER SLA- BANQUE S CAN DI NAVE EN SUISSE 
CHEMICAL BANK (SUSSE) NIPPON KANGYO KAKUMARU (SUISSE) SJL 

NOMURA (SWITZERLAND) UMITEO SAMUEL MONTAGU (SUISSE) SJL 


Citicorp Bsnk (Swta®ria®KJ) 

First Chicago SJL 

The Nfldco (Switzerland) Finance Co. Ltd. 

Banco Exterior (Sulz^ SJL 

Banque BruxeBes Lambert (Suisse) SJL 

Banque Nationals de Psris (Sutose) SJL 

Banque Pasche SJL 

Credit do* Bergues 

Dai-tehi Kangyo Bank (Schwsb) AG 

Grindtays Bank pie 

LTCB (Schwab AG 

privat Krecfit Baific 

J, Henry Schroder Bank AQ 

Sumitomo International Finance AG 



Compagnie de Banque et dlnvestissements, CB) 

Hottinger & Cio 
Sumitomo Trust Fbnance (Switzerland) Ltd. 


Bank KuruderAG 
Banque Klefnwort Benson SJL 
Banque de ParOdpaHons et de Placements SJL 
Barclays Bank (Suisse) SJL 
CrAdlt Lyonnais Flnanz M* Zurich 

Great Pacific Capital SA 
Tha Industrial Bank of Japan (Schweiz) AG 
New Japan Securities (Schweb) AG 
The Royal Bank of Canada (Suisse) 
SocWte Gferirale Ateactenne de Banque 

** CkcupeSoc»t4tS9n*mta - 

Volksbank WilKsau AG 


NOROFINANZ-BANK ZURICH 
KREDIETBANK (SUISSE) SJL 


Clariden Baffle 
UoydsBanKIntamationalLttt 
Amro Bank und Flnanz 
Bank OAL (Schwab) 

- CiflcA Industrial cfAlsaceetde Lorraine AG — 


Armand von Ernst A Cie AG 
Banco di Roma per la Svizzera 
Banque G6n6rale du Luxembourg 
(Suisse) SJL 

Banque Indosuez, Succureaies da Suiasa 
Banque Morgan Grenfell en Suisse SJL 
Caisse d'Epargne du Valais 
Fuji Bank (Schweiz) AG 
Gewerbebank Baden 
Handclsflnanz Midland Bank 
Hypotheiw- und Handetebank Winterthur 
Maerid, Baumann & Co. AG 
SparkasseSchwyr 
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FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issaes for which an adeguateseamdaiy market exists. The 
following are closing prices for March 20. 


QfdDcntaAn&5% Ki 
>Mstan Purina 59 b S4 
Santos Finance tjd 6 94 
Tokyo BMC Pur 5% 93 
Tokyo iMnpoBss^ 94 
WoridBk&U 94 


U& DOLLAR 
STRAIGHTS 
Aim CieW 1ZH SB 
AusinaRsp 13% 9? 

Sank Ot Tokyo 12% 92 
Bonk ol Tokyo 13% 91 
BP Capital 11% 92 
Cnse Native 13% 91 
Cara*an Paci2% 99 
CBS Me 11% BB 
Chevron USA 12V B9 
CrKSanatalt 13% 91 
Denmark Kindcm 114 92 
Demiak Mngdorn 13 91 


Cbageea 

toned BU Oder day Mtk YUd 

150 101 % 101 % +B*« +04121)8 

!D0 1054 It* +04 -0%12JS 

100 98% 994 +04 -0%UM 

100 1M4 104% +9% - 04 1154 

150 93% 944 +04 -941249 

100 1044 105 + 0% + 94 1257 

75 100% 1014 + 0% 0 1132 

100 94 944 +94 +9%1M5 

600 95% 1904 +04 -041229 

100 1014 101% +94 0 1273 

100 04% 954 +04 + 041294 

100 1014 101% +04 +041294 


Watt Disney Pro 124 87 
Wayoritaeuw 124 87 
WOrid Bonk 124 94 
World Bank 124 94 


1814 101% +0% -0411-79 
1904 101 +0% -Q41U2 

99% 004 -04 -9% 1240 
1014 192 + e>4 - 0% 1251 


DortflriE Wngdom 13ft ft tOO 1 101 1014 +9% +041231 


Denmark 134 MW 
Dwnnarkfingctom 14 91 
EEC. 114 SO 
Eia 1396 

Ex-tm Eft Japan 134 91 
Export Dev Carp 1289 

Exxon CafufafCOrp 02004 
Florida Fed &« 12 % B9 
Ford MOBf Cmd 11% « 
m Great 10% 2000 
8M Great Gap 67 
Indus Eh Japan 124 89 
Must Bk japan 134 91 
M-AmDwBk 12 s * 91 
J^an Air Lines 13% 94 
Kdiogg Company 104 90 
KeAogg Conwny 114 92 
LTCE 124 91 
Macy Cred Cap 11 % 95 
Ueflan Bank 13 87 
Uerrfl Lynch I23<- 89 
Umnesotall'a 87 
UBubeta Com 13ft 89 
Montagu 134 91 
Morgan Guaranty 12% 09 
Nippon Cred Bk 134 89 
Nib America 124 91 
Penney iC. 12 % 91 
Pru Realty sacs 12'a 95 
Ouehec Hydra 114 92 
RaMon Purina 124 89 
Royal Bk Can 12% 92 XW 
Saskatchewan 10 3/4 92 
Saskatchewan li 718 89 
SKCF.12% 92 XW 
Stain* 12 83 
Sam 134 39 
SMdExpCrecn2% 68 XW 
Sweden Kngtait 114 89 
Sweden Kingdom 11 % 94 
Texaco Capdal 124 87 
Texaco Capdal 134 89 
Toronto Den Bk 124 89 


100 10* 10 * 4 +04 -041220 

100 105% IBS 7 # +04 -014 1281 

100 96 964 +0% -94 12.17 

200 189% 1014 +94 -14 1280 

75 105% 1054 -0% +041109 

100 99% 1004 +0% -041199 

1300 10% 114 -04 -041119 

100 t 994 109 - 04 - 14 1242 

100 934 93% +04 +041201 

300 95% 954 +0% O IBM 

200 100% 100% 0 -0%1138 

100 101% 1014 +04 0 1233 

125 105% 1034 +04 -041249 

150 190 1004 +04 -041265 

180 1 108% IBS's +0% +041177 

100 95% 964 +0% +041190 

100 974 H% +0% +0411*4 

100 190% 101% -0% -041257 

100 f 99% 984 +04 +84 1241 

100 t 1024 + 0 % +04 11*0 
100 t 7<*% 1014 + 0% + 04 1239 


Asm Dw Bat* SM 
Ausraflepublfc7%94 
Baxter Trawnot 74 94 
Credit National 84 94 
DogwwtatRn7% 9* 
EEC. 8 02 
EsamS32 

Ferrovie De*o State 0 91 


Atm«e price darnoe Ondiqr + ttlgea vnk - oig 


• Cfcneaea 

bnri 8M Oior day mtk Yield 

2» W04 1604 +04 +«%7JT 

200 99 99% +04 + 8 % 7.72 

200 977b 91% 0 - 04 752 

200 100% 1014 +04 +0%7J4 

TOO 19% 110 % 0 0 759 

200 1014 10t% +0% + 64 7.70 

T50 » 08% -04 +048.12 

100 100 100*, 0. — 0% 752 

200 95% 964 +04 +047J7 

100 99% 166% +04 -04 752 

ISO 100% 101 % +04 -84753 

100 t »»% 1004 +04 +04751 

300 tIM 105 0 -14 232 

300 1 194 994 -04 -04659 

100 t 96 99 •+ 04 + 0% 357 

100 t 83 « O . - 9% 758 

IDO f 914 99% +04 +04754 

250 t >94 108 . + 8 % + 1 % 759 

80 t 87 97% + 04 + 04 371 

125 t100% 1014 +1 +24754 

1» t 182% 1034 +■% + 04755 

200 f 101 101% + 04 + 04 051 

100 t 95% 884 +04 + 9% BJfl 

100 T 09% 1904 0 ‘ -0%7J4 

200 1 191 1014 +0% +84 7J0 


Finland Repowc 7 32 
GouUHFm7%S1 
Wand 84 92 
Japan Fki Corp 7 % 01 ■ 
kHnbMMHvy 34 WWW 
UMubfaMHvy 34 B9XW 
IfeHjWshl Met 34 69WW 
MtaUbkM Met 34 05XW 

Oita. 74 88 

Pepsfca Offi Fin 7V94 
Hemm 34 90 
Reynolds O/S Fin 7% 94 
SoewtoCOfO Nude® 991 
Srit Attica Rep 84 91 
sat African Tm 7% 92 
World Bank 7% 89 
WoridBankBM 


Avenge price change On day + 8 % on week 0 


100 

104ft 

104% 

+ 0ft 

- 

- 0% 1182 

SWISS FRANC 




Cttaan 

■ 

100 

t 102% 

103ft 

+ 0ft 


■ 0% 1280 

STRAIGHTS 

tana 

i BU 

Otter 

dej 

vnek YtaM 

150 

IN 

100% 

+ 0% 

- 

- 0% 1235 

AWranU»»6ft 94 

100 

r» i 

101 ft 

+ 0% 0 BM 

100 

103*, 

104ft 

+ 0ft 

0 

1286 

Aaan Dev Bank 6% 90 

100 

r®% 

IN 

-Oft 

- 0% 6.13 

100 

101% 

101% 

+ Oft 

-f 

■ 9% 1281 

Avon C«} Ccvp 5% 94 

130 

f97ft 

97% 

0 

0 £73 

100 

100% 

101ft 

+ 0% 

-t 

- 0% 1247 

Brit tart Corap 8% 89 

75 

rici% in 

+ 0% 

+ 1 4-3* 

546 

80% 

99% 

+ 8ft 


- 0% 1231 

Caira9e(EuiBpe6B2 

120 

rioo«. 

HB% 

+ 0% 

+ 8% 333 

100 

t 95% 

16% 

+ Oft 

- 

- 9% 1233 

CredttsnstaB 5% 94 

100 

roo 

Wft 

-Oft 

- Oft M3 

IDO 

101% 

IK 

+ 0% 

. 

■ 0% 12.17 

DwtacM 8k Fin 5% 85 

100 

t*90% 

09 

0 

+ Oft 582 

too 

t *8% 

99 

- 0% 

_ 

-1 1381 

ELB. 57,94 

120 

rs0% 

» 

-flft 

0 6.03 

100 

92% 

927, 

9 

- 

■ 0% 1289 

Eurofena 597 

100 

rot% 

99 

+0ft 

+ 0% 5.13 

100 

89% 

100% 

+ Oft 

-i 

-07,1183 

Eura0na5ft 95 

100 

t 91% 

99ft 

0 

0 5JB 

ICO 

97% 

91% 

+ 0% 

. 

- Oft 1279 

Export Dev Carp 5% 92 

- 125 

1*88 

98% 

+ Oft 

+ 9%SJ6 

100 

100% 

191% 

+ 0% 

. 

■ 8% 1183 

FiratBatdOn Inc 5% 84 

60 

r® 

Wft 

-0% 

O 587 

100 

104% 105% 

+ 0% 

_ 

-0%1184 

Gen0cddfirtate4%94 

80 

r«2% 

103 

0 

-1 4.18 

100 

1«0ft 

100*4 

fl 

i 

1284 

ICtadusM»5%M 

123 

r«% 

*7 

-0% 

— 0% 8J7 

200 

97% 

977, 

+ 9% 


■ 01, 12.15 

bid Fund Fta 5% 94 

40 

* 90% 

98% 

0 

0 585 

100 

M% 

SB 7 , 

+ 0% 

e 

1284 

M-Am Dbv Bk 6% 94 

120 

1*108% 101 

-Oft 

0 tM 

300 

t 101% 

102 

+ Oft 

8 

1182 

Nnr Zealand Govt 5% 94 

150 

1* 100ft 

110% 

+ 0*4 

+ Oft 589 

200 

102% 

103% 

+ 0% 


- Oft 1247 

MZetaand tM 5% 96 

70 

f» 

08ft 

0 

• 687 

100 


IN 

- Oft 

- 

- 1% 12J8 

GtwoatOtak 5% 95 

in 

1*® 

Wft 

-Oft 

- Oft 580 



OVER-THE- 

COUNTER 
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Continued from Page 42 
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>7 

7 

E% 

7 


574 

«% 

Aft 

4% 

.40 

.V 

16 

15% 

15 

000 

14 

1 ?ft 

13% 

86 a 

3 

24 

24 

24 

.84 

38 

213, 21 % 

21 % 


1 134 134 U4 

290 30% 38 39 4 


John T. Dutfield 

Robert G. WeJty, Chair- 
man and Chief Executive Of- 
ficer of Asamera Inc. is 
pleased to announce the ap- 
pointment of John T. Dutfield 
as Vice President of Interna- 
tional Petroleum Marketing. 

Mr. Dutfield will be 
responsible for the market- 
ing of the Asamera Group's 
foreign crude oil production. 
Mr. Dutfield will be located m 
Asamera International Inc. 
offices in Houston, Texas. 

"’ Jffl Asamera Inc. 

2100, 144- Fourth 
Ave. S.W. 

Calgary, Alberta, 
Canada T2P3N4 

Asamera Inc. 

900 Town & 
Country Lane 
— Suite 210 
Houston, Texas 
77024 


Mafrfte 54 
MtfScj 

Maninr 50 
Uan+i > 

UtnN 2 

Marcus 58e 

Itogux 

Mama 55a 
UareSl 

Mershfl 212 
MrkfU 150 

UKOkl 

Iterator 

EiMlBx 

MterxS .10 

Maxcre 
Maxwel 
UeyPt 

MaySu A. 10a 
UaypQI 

McCrin 58 

McFod 

McFari 

Mednx 55 

UedCra 

Modes 

MhKi 

Uodpl s 

Itareor 

MdW 

Mere® > 152 
MercBk 158 
UarNY 1b 


MerSv 58 

Muffle 240 

MertB s 
MeryG S 
MeryLd t 

MusbAv 
Mebbn 
MWAfr 

MatrFn 50 

Marnd 

Meant 

UcrD 

McrMk 

totally 55 


322 12% 124 124 -4 
67 22% 224 224 

34 154 154 154 + 4 

181 51 504 50% +4 

18 16% 16% 16% - 4 

4 74 77, 77, -4 

444 12 114 12 +% 

80 12% 12% 12% +4 

20 5B4 584 594 +4 

140 474 474 474 - 4 
111 304 38% 39 
478 6 5% 5% -4 

774 144 13% 144 +4. 
188 27 264 26% -% 

1771 264 264 264 - 4 
114 114 11 114 +4 

170 5% 54 5% 

20 17 184 17 +4 

20 3% 3% 3% 

180 33% 33% 334 


Id 3.70 

76 

44% 44% 44*, 


.68 

5 

23% 23% 23% 

+ % 

JO 

43 

24ft 23% 24 


.44 

560 

10 ft 9% 10 ft 

+ % 


22 

5% 5% 5% 


J7e 

2 

77% 26*4 27% 

+ % 


178 5% 54 54 


131 4% 
51 32 

1 8 % 

6 4 

35 4 

11 54 

72 5 

4 14 

107 T 7 , 
77 84 

294 94 


4% 44 *% 
32 304 30% 

8 % 8 % 8 % 

4 4 4 

4 3% 3% 
54 S 5 

5 4's 5 
14 14 14 
77, 7% 7% 
84 7% 84 


Cellular Car 
Telephones 
/ installed 
from only 
£8 per week 


Make or take calls 
as if you were in 
the office using 
one of our top 
value car tele- 
phones operating 
on the new Cellnet 
system. ' ggarrerda l 

40KIIWIA 


Mcrap 

ta 

MtPcA 
MdStFd M 
IMk , 1.12 
MdwAIr 
MMTch 
mt 50 

MnUcm 

MUlpr .44 

Mkiacr 


Mtadwr 

MGaek- 51* 
MoMC A 
McMC B 
MOCON 55e 
Modbie 1.40 
Moleett 

Mold .03 
UooCa -L40 

Monoor 

JSe 


Moran At 

Miwiey 

McdOb 50 

Mueflar 1.70 
MiMk S 
MuSmO 58 

MutSvL 1 


81 114 114 114 ' 

4 134 W4 134 +4 

38 9% 94 94 

40 74 7 74 

59 18% 184 184 

95 54 54 54 +4 

8 22% 22% 22% +4 

250 18 17% 18 

1331 24% 244 24% -4 

74 34% 34% 34% +4 

t7 46% 484 484 

1 764 7B4 7B4 +4 

3 18% 18 16 

-1&-— «4 ^8%i4i4---»3;T ■ 
54 23 224 721m -4 

152 454 «% 454 +14 

3 154 15 15 -4 

87 134 13 13 

1 10% 10% 10% 

32 2% 2% 2% 

35 107, 104 10% 

52 204 20 20 -% 

39 13 12% 13 

27 204 20 304 +4 

702 29% 29 284 +4 
115 4 3% 4 

<2 8% 84 B% 

135 5% 54 54 -% 

633 124 114 114 -% 

388 7i, 87, 7% +% 

550 3 2% 2% 

95 6 5% 6 +4 

76 54 5 54 

1 214 214 214 

75 29% 28% 294 

1009 54 «% 54 +4 

262 % % 4 “4 

272 344 SS% 34 -% 

3333 -4 

1135 39% 38% 38% -% 
229 4 % 4 4% +4 

597 23 4 23 234 

43 154 15 154 +4 

150 14 13% 13% -4 

51 84 9% 34 +4 

216 97, 8% 9% 

138 6% 6 6 -4 

250 45 42% 444 "1 

62 9% 84 94 -4 

784 33% 33>, 33ft +4 


928 26% 2B4 28% 
489 774 254 274 
131 8 7 , 8% 0% 

28 3312 334 334 

108 24 23 24 

-26 54 5 5% ■ 

121 % 3-16 4 

11 18 • 17% 18 

22 9% 94 94 

384 234 22% 23 
148 64 64 6% 
164 34 34 34 

8 9-16 9-16 9-18 

296 9 6% 8% 

11 84 7% 84 

25 64 64 64 

1 » 84 M 

34 ’ 194 194 194 
108 394 38% 38% 

U 1 *: 

43- 6% 64 64 
103 11 104 104 
13 7% 7% 74 

28 254 34% 254 

41 324 324 324 

10 25 234 25 

128 7% 74 7% 
57 64 6% 6% 

78 174 174 174 

9 524 524 524 

144 384 364 384 
20 22% 224 22% 

9 6 % 6 % 6 % 

418 5 4% 47, 

44 19% 194 194 

343 34 3 3 

327 44 % 44 44% 
500 54 54 54 
32 144 14 14 . 

63 7% 74 74 

5 74 74 74 

43 144 14 14 

o o 


301 

48% 40% 48% 

-ft 

22 

2% 2% 

2% 

+ '4 

91 

M 17ft 

18 

+ % 

27 

9 8ft 

8% 

"% 

1528 

14% 14 

14ft 


20 

30ft 30ft Wft 

+ ft 

18 

25*4 25 

25% 

+ % 


OCGTe 
OakHH 
OhjRec 

Ooeeresr 
OOBb S 
QPsLoq 

OgW a 1.08 
OfiteBc 152 
OhtoCa 180 
OkKm » 1 

OdRep 88 
(MS (1C 260 
OneBcp -13a 
OnLtee 
Onyx 
OpttC 
Opwfl 
Otac 


29 19% 19 19 -4 

268 13% 13 13% +1 

88 21 28 204 +4 

151 194 16% 18% +4 

2OT 6% 8% 64 "4 

21 14 134 134 -4 

5 224 224 224 

5 23 23 23 

1677 50% 48% 50% +2 

2 44 44 44 

813 184 17% IS +4 


19 1 % 14 14 

26 37, 3% 3% 

306 2% 24 2% 
51 34 3 3 

18 15 144 15 

110 2% 24 2% 
431 40ft 39% 40<J 
11 48 474 <74 

SO 51% 514 514 
8 24% 24% 24% 

11 35 34% 35 

13 214 21 21 

70 164 15% 16 

1 64 64 64 

1320 34 3 3 

237 184 18 184 
511 38% 384 37% 
88 18 17% 17% 

95 6*4 8% 6% 

23 104 934 9% 

66 5ft 5 5 

12 174 174 174 

20 184 184 184 

35 2B 7 , 284 287, 

10 13% 13% 13% 

4 144 144 144 

43 4ft 4ft 4ft 


70 f964 W4 " 04 “ 04S87 

125 1*98 964 9 + B4 «3 

130 1*96% 97 +04 0 IL44 

120 1*964 984 + 0'< 

80 r»S *4 • 8 S.78 

150 1*98% 99 0 +04 6*0 


Average prictdw&eOadqr 9 MweefcO 


YEN STRAIGHTS 
Ana Capital 6% 61 
GmacGcrp84 90 
ITT Com 634 9? 
PaoBcGa&6Bac794 
Proder & GamWe 6% 92 


Bang, get 

Bid Ofler day ire* YW 
964 «3i 0 

97 974 + 9% + °4 7.18 

95% 964 +04 +04 7*3 
98% 994- +64 +1 tM. 
174' 99 + 0% + 07,7.04 


DM-lchi Kenan 54 98 

DreeOHrFln94 29 

ED F. 54 99 
Wand 54 99 

Italy, Republic 5 9< 

Lloyds Bin 5 HUM ' 
M(fendMFin$S9 
uorrat Denmark 5% S9+ 
NatWsst-PBipSSS 
QuHiaiandCoai54 96 
Sweden Pem54 65 
Trtugtn 54 9& 

Toka 54 99 
Top 54 99 


Average price ctang. On dag + 01400 weak + 0*2 


84 98 04 100 1004 

9 .. .0. »4 1904 S? 

01, 100% H»7» ^ 

0 1004 1004 1« 

l 04 995* 100 *5 

t ■ 04 100 1004 1BW 

@ 04 100 1904 613 

57,99+ 04 f 1« 1j 

B9 0% 101 1014 1315 

S4 96 04 f 100% 1«% “ 

85 04 99% 1084 fra 

O 4 1004 100% W* 

0% + 1M4 108% 1210 

01, 1W4 1004 1<76 

Average price change Or dey 0 on mtk 0 


OTHER STRAIGHTS 
AMEX 124 91 CS 
AuetReaDBv1l%92CS 
Bk 01 Tokyo IIP# 92 CS 
Demerit 11% 91 CS 
EO C 114 09 CS 
C1MUH124 85GS 
KB Itaim NV. 12 82 CS 
Mtrl Urban 11% 85(3 
GhoUndBk 104 93BCU 
World BK 104 89 ECU 
Work) Bk 10% 94 ECU 
AtneriMca Bk 7% 89 FL 
Anno Bank 74 89 FL 
Del-ttfB4 69FL 
Fneech-Gnxi 84 89 FL 
NwZM8nd84 89H. 
Owboorages 13% 85 )¥ 
Air Canada 114 ' 

Aimncan Brands 12 95 £ 
BAT. W 10% 91 1 
CBS Inc UPa 94 £ 
Dennwrk 1 U, g*E 
EEC. 11% 94 £ 

Grand Met 10% 90 E 
K9Ftnanca84 89E 
Nee Zealand 10% 89 £ 
Norsk Hydro 11% 01 £ • 
Reed Wl 11% 94 £ 

Ryl Bk Canada 10% 91 £ 
Utded Tech 1t% 89 £ 
World Bank IQ 5/8 09 £ 
Wirt) Bank 11 94 f 
EC.SC. lOftBftJ 
NsiLox Alum 104 92 LF 

FLOAIMGRARE 
NOTES 
BALM59B 
BenkAmerica CMS 54 98 
Bank ol Morireal 5 96 ' 
Bankers Trim 54 96 
BardeysOIRkiv 52004 
Sekdum520M 
BFCE.54 99 
BJUP. 54 96 (JUyJ 
ChaMtfenTn 54 2009 
Ctticam0654 965ep 
Credk Lyamtab 54 96 


US$100,000,000 

MARINE MIDLAND BANK, N.A. 

Negotiable Floating Rate 
Dollar Certificate of Deposit 
due 1986 
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Jh. Accordance with the provisions of the 
certificates, notice is hereby given that the rate 
of interest for the three months 21st March 1985 
to 21st June 2985 has been fixed at 9} per cent 
per annum. 

WARDLEY LONDON LIMITED 
INTEREST DETERMINATION AGENT 


National 

m Westminster 
%WBank PLC 

NatWest announces that 
with effect from 
Thursday, 21st March, 1985, 
its Base Rate 
is decreased from 
14.00% to 13.50% per annum. 
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CAPITAL MAKAL. 

Eurodollar sector 
quiet as investors 
seek to diversify 





BY MAGGIE URRY IN LONDON 

ATTENTION in the Eurobond mar- 
ket was again drawn away from the 
dollar sector yesterday, with new is- 
sues appearing in the sterling, Dan- 
ish krone .and Ecu bond 
The weaker dollar gave a boost to 
some o£ the continental markets as. 
investors bought to diversify away 
from the U:S.- currency. Even .the 
Earoyen bond market improved. 

Hambros launched a £30m seven- 
year deal for National Bank of Can- . 
ada. The borrower' is hot the best- 
loved in the Eurobond market and . 
its recent dollar floater had a mix ed 
reception. Some dealers regarded 
the 11% per cent coupon as fight Is- 
sue price is par and fees total 1%. 
per cent Although the Eurosteding 
market took some encouragement 
from Britain's budget, there is . still 
too much paper m the primary mari 
ket and prices there were., little 
changed yesterday. ! 

Morgan Stanley fallowed, up its 
Danish krone issue for Swedish. Ex^ 
port Credit (SEK) with a. deal far 
Asea Finance, -the Swedish electri- 
cal group. ThisDSr 20Qmi ssueh as 
the same maturity date as SEE's - 
November 15 1990: The coupon was 
again 11% per cent and issue price 
par. Both deals are t rading comfort- 
ably inside their. 1% per cent gross 
commis sions. 7." - 

The DKr 250m issue far. SDS 
launched on Tuesday, with a seven- 
year, life and 12% per cent coupon, 
was faring even better, tracing .well 
inside the 1% per coot selling con- 
cession. 

The European Investment Bank 
launched an Ecu 150m 10-year deal 
through. Amro Bank aimed at 
Swiss, Dutch and Japanese inves- 
tors. The co-leads are Bonk of To- 
kyo and Swiss' Bank Corporation 
International The issue has a 9% 
per. Cent - coupon and 99% - issue 
price. By the close of business the 
bohd5 were' trading above that lev- 
eL • 

Meanwhile 1 Eurodollar bonds 
were slightly firmer yesterday, .fok 
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lowing the better perfbrmance ty ... 
the New York bonAmar^. - 

Nomura launched a SlOOm ^ ; ;- 
vertibte issue for Mazda Motor wifiL 
the usuaU5-year life, 3 per. cent he. . /: 
dicated coupon and- 5 . per centre* 
version premium. _• •: ■' < f£ . 

' Salomon Brother^ C$1 00m deal - 
far Canadian National RaSwaS^?.': 
which has a 10 -year life with ; al^-' 
per cent coupon and 
price, was bid around 98 - ckwe to -.. 
the 1% per cent selling cmcessMk 
Swiss franc bonds gained- arout^. . 
% point yesterday thanks - to ,tte .- 
.weaker dollar and a foil in shore • 
term interest rates. Somfo^te', 
Heavy . Industries' 6 per cent is^e / - 
was quoted at 99 <m its fest.day’s 
trading yesterday, compared with 
its par issue price. - - J?. ; 

Credit Suisse increased, the sbj* 
of its public issue far Swedfe from ' 
SwFr 150m to SwEr 200m-The cosh r 
pon ia 6 ^per cent and issue price & 
par. ^ 

UBS launched a SwFr 106m j»i- . " 
vate placement for Nova^ffie Albfcf^ . 

a inOTi^r HerfavEP years, bb& 
a 8!A per cent cmqton. with a pabjfr:: 
sue price. . . • ' 

Also from UBS 'was & SwFr 30g;°.-.' 
private ptoedment with ^pfitywar-' . 
rants for Denki Kogyo, guaranteed.; 
by Mitsui Bank. The five-yrar toso# 
has; an indicated yield of 356. 
cent . ■' ■ ; -Tjyp 

had its busiest day for some 
The weaker dollar airf tlte- better 
New York market pushed prices Up ./ 
by 54 -point on thie day. A^fo the do-; 
xnesfic bond market did eyen beiter, 
rising by S to -IK pomte The Warid ; 
Bank’s : two deals, laund/edvda 1 
Tuesday, were both trading dose to 
thdr issue price. '- - ? ■;. ~ 
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